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Monetary expansion, which had been at 
a rapid rate in the last half of 1947, was in- 
terrupted in the first quarter of 1948. This 
was chiefly the result of a seasonally large 
Treasury cash surplus which drew funds 


. from deposit accounts of individuals and 


businesses and from bank reserve balances. 
In addition policies of monetary authori- 
ties, together with self-restraint on the part 
of banks, imposed some restriction on bank 
credit expansion. Drains on bank reserves 
from Treasury operations were heavy, and 
during much of the period banks were 
obliged to sell United States Government 
securities to meet their reserve needs. Meas- 
ures taken by the Federal Reserve System 
to increase the cost of, or the need for, bank 
reserves supplemented the restrictive effects 
of Treasury transactions. 

As a result of these fiscal and credit de- 
velopments, total bank deposits and currency 
in the hands of the public showed a decline 
of 5.3 billion dollars during the first quarter 
of this year. This is almost double the de- 
cline in the first quarter of 1947 and follows 
a growth of 8.9 billion during the last nine 
months of 1947. 

Reduction in deposits and currency hold- 
ings of individuals and businesses and also 
in reserves of commercial banks resulted 
from tax and other cash receipts of the 
Treasury in excess of cash expenditures. 
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Surplus funds obtained by the Treasury were 
used to a large extent to retire securities held 
by Federal Reserve Banks and thus were not 
returned to the commercial banks, either as 
deposits or reserves. Borrowing at banks by 
consumers and real estate owners continued 
to expand, but business demand for credit 
was seasonally slack, and bank loans to busi- 
nesses declined slightly. There was a small 
net increase in bank loans and the funds 
created, together with those obtained from 
an inflow of gold, offset in part the reduction 
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in deposits and currency from Treasury 
operations. 

The contractive effects of the fiscal and 
monetary factors operative in the first quarter 
of 1948 are largely transient. Treasury trans- 
actions over the remainder of the year will 
probably not absorb bank deposits and re- 
serves, as they have in recent months, and 
may be a factor expanding bank reserves. 
Further gold inflow appears likely, and this 
will add to the reserves of commercial 
banks. Any net increase in Reserve Bank 
holdings of securities, resulting from pur- 
chases to maintain orderly conditions in the 
Government securities market, would also 
supply additional reserve funds to banks. 
Banks, therefore, may have additional funds 
available for increasing their loans and in- 
vestments or could obtain reserves by selling 
Government securities to the Reserve Banks. 
Sustained demand for credit by consumers 
and real estate buyers and expansion in loan 
demands of businesses could thus be readily 
accommodated by banks. Voluntary restraint 
on the part of the banks in satisfying such 
loan demands would make possible an in- 
crease in commercial bank holdings of Gov- 
ernment securities and a decrease in Federal 
Reserve holdings. 


Treasury CasH SuRPLus 


In the first quarter of 1948, as in com- 
parable periods of other recent years, the 
stream of Treasury cash receipts was swollen 
by very large corporate and individual in- 
come tax payments. Variations in Treasury 
cash income and outgo by quarters during 
recent years are shown on the chart. In 
addition, net sales of savings bonds by the 
Treasury were substantial during the first 
quarter, reflecting purchases by many in- 
vestors who wished to acquire early the full 
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amount of these issues that is permitted in 
any one year. The Treasury showed a sur- 
plus of cash funds from current fiscal and 
nonmarketable security operations, before 
payments for retirement of marketable debt, 
of 6.7 billion dollars, as is indicated in the 
following table. 


Treasury Casu SurpLus anp Irs Disposrrion 


{In billions of dollars] 





First quarter, 1948 ! 





Feb- 
ruary 


Jan- 


1 
wary March 


Total 





Treasury surplus cash funds 


Cash Ne pees me surplus?........ 
Sales of savings bonds and notes, 





Total surplus cash funds. ...... 





Disposition of surplus cash funds 


Increase or decrease (—) in 
Treasury deposits at: 
Commercial banks......... 
Reserve Banks 


Retirement of U. S. Govt. mar- 
ketable securities held by: 
Nonbank investors * 


Market purchases of U. S. Govt. 
securities for U. S. Go 
trust funds 




















* Estimated. 

+ Inchudes wet cach receipts of US Goverument agencies and 
"Less than 0 million dollars. 

Various dispositions of the cash surplus 
were made by the Treasury, with differen- 
tial effects on monetary and banking condi- 
tions. A small part—about 400 million dol- 
lars—was returned to deposit accounts of 
individuals and businesses through retire- 
ment of maturing Government securities 
offered voluntarily for cash redemption by 
nonbank investors. An estimated additional 
600 million was used to retire maturing se- 
curities that commercial bank holders chose 
to present for cash payment; these funds were 
returned to bank reserves but not to deposits. 
About 1.2 billion dollars of the surplus was 
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permitted to accumulate in Treasury ac- 
counts at commercial banks, thus reducing 
private deposits at banks but not total de- 
posits or bank reserves. 


TREASURY CASH INCOME AND OUTGO 


BILLIONS OF DOLLARS QUARTERLY TOTALS 











1st 2nd SRO 4TH 1ST 2ND SRD 4TH ist 
1946 1947 1948 


Treasury Department data. For description, see Treasury 
Bulletin for September, 1947. 


The bulk of the surplus funds, about 4.2 
billion dollars, were transferred to Treasury 
account with the Federal Reserve Banks, 
where they remained on deposit during the 
quarter or were extinguished as the Treas- 
ury retired securities owned by the Reserve 
Banks. Funds used in this manner were 
withdrawn from the reserve balances of 
commercial banks, as well as from private 
deposits. These withdrawals were much 
larger than in the first quarter of 1947, when 
only 1.3 billion dollars were used either to 
retire securities held by Reserve Banks or to 


increase Treasury deposits at the Reserve 
Banks. 


Errect oN BANK RESERVES 


The 4.2 billion dollar drain as a result of 
Treasury operations in the first three months 
of the year was the major factor that oper- 
ated to reduce the volume of bank reserves 
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in that period, as shown in the table. At the 
same time reserve needs were increased by 
about 500 million dollars as a result of action 
by the Board of Governors of the Federal 
Reserve System increasing the reserves that 
New York and Chicago banks must hold 
against net demand deposits. Despite this in- 
crease, the total amount of required reserves 
held by member banks declined over the 
period because of the substantial decline in 
deposits. 


¢ 
Factors AFFECTING BANK RESERVES AND FEDERAL 


ReseRvE CREDIT 
[In billions of dollars] 





First quarter, 1948 





Feb- 





Factors decreasing available re- 
ree or i ng reserve 


Teeasery cash transactions ?. . 
Increase in required reserves . . 
Other factors, net 


Factors making reserves availa- 
ble or decreasing reserve needs: 
Increase in gold stock 
Return of currency from 

circulation 
in required reserves 


Federal Reserve purchases of 
U. S. Government secu- 
rities in the market, net *. . 

















1 Including figures for the aE eee ending Apr. 7, 1948. 

* Sum of retirement of Federal Reserve securities and c 
in Treasury balance at Federal Reserve Banks, shown separately 
in {brevious table. 

* Change in Reserve Bank total holdings after - for 
retirement of maturing issues held by Reserve Banks. 

Banks met part of the drain of funds re- 
sulting from the Treasury cash surplus by 
drawing down their excess reserves, which 
at the beginning of 1948 were temporarily 
at a high level of about 1.5 billion dollars— 
much more than has customarily been held 
in recent years. These substantial excess 
reserve balances had been accumulated by 
banks as a result of the rapid return flow of 
currency from circulation in the week after 


Christmas and large net sales of Govern- 
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ment securities to the Reserve Banks late 
in the year, by both banks and their de- 
positors. 

Large amounts of additional reserve funds 
obtained by banks from other sources in the 
first quarter of the year tended to offset in 
part the restrictive effect on bank reserves 
of Treasury operations. A seasonal return 
of over one billion dollars of currency from 
circulation and a gold inflow of 400 million 
dollars provided corresponding amounts of 
bank reserves. 

Banks as a group were able to meet, out 
of excess reserves held at the beginning of 
1948 and out of new reserve funds acquired 
during the first quarter, more than half of 
the 4.2 billion dollar reserve drain from 
Treasury operations. The remainder of the 
reserve needs, amounting to 1.8 billion, was 
supplied through Reserve Bank purchases of 
Government securities. 

Bank sales of Government securities to 
maintain reserves were not continuous 
throughout the first quarter. In January 
banks were able to increase slightly their 
holdings of these issues. This was possible, 
despite a 2.2 billion dollar loss of reserves 


from Treasury operations, because of large | 


reserve gains from currency return and gold 
inflow and from Reserve Bank purchases of 
Government securities from nonbank own- 
ers, and because banks could utilize the un- 
usually large excess reserves held at the be- 
ginning of the month. In February and 
March, on the other hand, when reserve 
losses arising from the Treasury operations 
were smaller, gains in reserves from other 
sources were minor and almost the full 
amount of the drain of funds was met 
through sales of Government securities to 
the Federal Reserve System. 

The impact of Treasury operations on 


490 


bank credit developments was restrictive 
in the first quarter of 1948 because Treasury 
debt retirement operations were directed 
primarily toward securities held by the Re- 
serve Banks. Such debt retirement did not 
return to the commercial banking system the 
reserve funds withdrawn by the cash surplus, 
and banks needing reserves had to sell Gov- 
ernment securities in the market. 

The restrictive effects of debt retirements in 
the first quarter of this year contrasts with 
the corresponding »eriod of 1947 when most 
of the funds drained from banks by the 
Treasury surplus were returned to them 
through Treasury retirement of Government 
securities owned by commercial banks and 
their depositors. Moreover, such drain as did 
occur in 1947 was nearly offset by reserve 
funds from other sources. Banks as a group 
were, therefore, under necessity in early 1947 
to sell only moderate amounts of securities in 
the market to meet reserve needs. Many 
banks were in a position to make loans 
with funds received from redemption opera- 
tions. 


CHANGEs IN HoLpincs oF GovERNMENT 
SECURITIES 


The volume of Government marketable 
securities outstanding was reduced 4.8 bil- 
lion dollars as a result of Treasury debt 
retirement in the first quarter of 1948. As 
was stated above, the retirement program 
was focused primarily on securities held by 
the Reserve Banks, of which 3.9 billion were 
redeemed for cash. Of the maturing securi- 
ties held by commercial banks and nonbank 
investors, only those presented voluntarily 
for cash redemption—about one billion dol- 
lars—were retired. This contrasts with the 
corresponding period of 1947, as is shown in 
the table, when debt retirement operations 
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reduced the holdings of these investors by 
47 billion dollars, about equally divided be- 
tween commercial banks and nonbank in- 
vestors. 


Cuances 1N Howpincs or Unirep States GovERNMENT 
MARKETABLE Securities, spy Crass OF INVESTOR 


{In billions of dollars, partly estimated] 





First quarter, 1948! | First quarter, 1947 2 





Mar- 
ket 
Class of investor pur- 
chases] Net 

(+) |e 
or 

sales 





Federal Reserve 
Banks 

Commercial banks. . 

U. S. Government 
agencies and trust 
unds 

Other nonbank in- 
vestors 








All Government 
marketable se- 
curities |—4.8 

’ 





~$.7 























' Includes figures for the week ending Apr. 7, 1948. 
2 Includes figures for the week ending Apr. 9, 1947. 
* Less than 50 million dollars. 


In order to maintain their reserve position, 
however, commercial banks on balance sold 
2 billion dollars of Government securities in 
the market. Purchasers included Reserve 
Banks and to a relatively small extent Gov- 
ernment agencies and trust funds. While 
sales and purchases by other nonbank in- 
vestors, as indicated below, were in large 
volume, net market changes in their hold- 
ings were very small. 

Reduction in the volume of outstanding 
Government marketable securities in the 
first quarter of 1948 was largely concentrated 
in a decline in banking system portfolios— 
Reserve Banks and commercial banks. In- 
vestor groups, however, made large adjust- 
ments in the composition of their Govern- 
ment security portfolios. Commercial banks 
and nonbank investors, especially institu- 
tional holders, sold a substantial amount of 
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Treasury bonds and bought Treasury bills 
and certificates. These programs of portfolio 
adjustment were reflected in the security 
holdings of Reserve Banks, which in turn 
purchased bonds and sold short-term issues 
in the market. 


SLACKENED GROWTH IN Bank Loans 


Growth in the volume of bank credit out- 
standing .to businesses, individuals, and 
State and local governments, which during 
1947 had been greater than in any previous 
year in the history of American banking, 
slackened in the first quarter of 1948. Total 
loans of all commercial banks increased in 
this period by about 800 million dollars. This 
growth was larger than in the corresponding 
period of 1946, a year of very large loan 
expansion, but was somewhat smaller than 
in 1947. 

The pattern of bank loan expansion in 
1947 and in 1946 reflected different types of 
fluctuations in the various kinds of bank 
credit. Growth in bank credit to consumers 
and real estate owners, mainly of urban 
houses, was generally sustained throughout 
both years. Loans for purchasing and carry- 
ing securities declined gradually and irregu- 
larly. On the other hand, expansion in bank 
credit to businesses, particularly to borrowers 
at the big city banks, showed marked sea- 
sonal concentration. In the first half of each 
of these years only a moderate increase oc- 
curred in business loans at city banks; the 
sharp expansions in these credits occurred 
in the second half of each year. 

Bank lending in the first quarter of 1948 
seems to have been in line with a pattern of 
this type. Slackening in total loan expansion 
reflected almost entirely a small decline in 
the volume of loans to businesses. At all 
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weekly reporting banks commercial and in- . 


dustrial loans turned down slightly in early 
1948, as is indicated in the following chart. 
This decline, however, was largely the re- 
sult of some curtailment in business loans 
at New York and Chicago banks. At 
weekly reporting banks outside these cen- 
ters the volume of business loans was 
well maintained and outstandings increased 
slightly. Available evidence indicates little 
or no decline in business loans at banks 
outside leading cities. The total volume of 
business loans by banks continues at a much 
higher level than a year ago. 

Reduction over the first quarter of the 
year of about 200 million dollars in bank 
loans outstanding to businesses at New York 
City banks appears to have reflected prima- 
rily declines in loans to food processors, sales 


COMMERCIAL BANK LOANS 
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All insured commercial banks in the United States. Com- 
mercial loans include commercial and industrial loans, open- 
market commercial paper, and acceptances. Latest figures are 
for Dec. 31, 1947. 

For member banks in leading cities figures on commercial 
loans include commercial, industrial, and agricultural loans, 
open-market commercial paper, and acceptances. Latest figures 
are for Apr. 21, 1948. 


492 


finance companies, and public utilities. De- 
clines in loans to manufacturers in the food 
processing industries were probably partly 
seasonal but may also have resulted from the 
readjustment in agricultural commodity 
prices in February. Some run-off in New 
York bank loans to sales finance companies 
may reflect a reduced need for funds be- 
cause of a seasonal decline in their factoring 
business. Some sales finance companies, 
furthermore, have obtained additional funds 
from insurance companies and other sources, 
which permitted less direct reliance on bank 
credits. Utility companies probably used 
part of the proceeds from security financing 
and from insurance company loans to re- 
tire bank loans negotiated earlier as in- 
terim financing for expansion programs. 

Refinancing of bank loans with other lend- 
ers may not be accompanied by a reduction 
in total bank credit if these lenders obtain 
their funds by selling securities to the bank- 
ing system. Late in 1947 and early in 1948 
institutional lenders, particularly insurance 
companies, sold Government securities on 
balance to the Reserve Banks. Deposits were 
created by this process and, as is pointed 
out in an article elsewhere in this BULLETIN, 
insurance company deposit balances were 
very large at the end of January. To the 
extent that bank loans in the first quarter 
of this year were refinanced with insurance 
companies out of deposits obtained by such 
security sales, no net reduction in bank credit 
and the money supply was effected, and bank 
reserve positions were in fact eased. 

Bank loans to others than businesses have 
continued to grow. Although for a number 
of months there have been some indications 
of a tightening in the terms at which mort- 
gage credit is being made available, no im- 
portant slackening appears to have devel- 
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oped thus far in the demand for mortgage 
credit or in the expansion of mortgage loans 
at banks. The volume of new mortgages 
offered has remained large and, despite some 
reported moderate tightness in the mort- 
gage credit market, banks have added sub- 
stantial amounts to their mortgage loan 
portfolios. 

Banks also extended additional credit to 
consumers in the first quarter of 1948, largely 
in connection with purchases of automo- 
biles and other durable goods on instalment 
basis. Growth in consumer instalment credit 
at commercial banks continued at the rate 
of about 100 million dollars a month shown 
throughout last year. 

Reflecting some uncertainty in the market 
concerning the future course of interest rates 
and bond prices, bank portfolios of State and 
local government and corporate securities 
did not increase in January and February. 
Prices of such securities, particularly of tax- 
exempt municipal securities, had declined 
during the latter half of 1947. As explained 
in the March Buttettn, this decline reflected 
to a large extent an increase in offerings of 
new securities relative to the supply of funds 
available for investment. New security issues 
by corporations and State and local govern- 
ments continued in large volume during the 
first quarter of 1948, but prices were firm 
around the levels reached toward the end 
of 1947. As the outlook for stability in in- 
terest rates and bond prices improved, banks 
in March resumed their purchases of these 
securities. 


DeEcLINE IN Deposirs AND CURRENCY 


Reduction of 5.3 billion dollars in the 
volume of deposits and currency held by 
individuals and businesses during the first 
quarter of 1948 resulted from the large 
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Treasury cash surplus. This compares with 
a decrease of 2.7 billion in the first quarter 
of 1947. 

About 6 billion dollars were withdrawn 
by Treasury fiscal and debt management 
operations from the total stock of deposits 
and currency held by the public, compared 
with about 4 billion in the first quarter of 
1947, as shown in the table. As previously 
explained, this cash surplus was used pri- 
marily to build up Treasury deposit balances 
and to retire Government securities held by 
the Federal Reserve Banks. 


Mayor Factors Arrectinc Deposits anD CURRENCY 
{In billions of dollars, partly estimated] 














Changes in amounts 
~ 1 
Factor first quarter 
1948 1947 
Contractive factors 
Tegseery - surplus used to 
Retire U. S. Government somite held by: 
F Reserve Banks............+.. 3.9 1.0 
. cy sar BOONiiks 5 v8s chacles Sckans re z-2 
ncrease Treasury deposits.............. " 
Other fi hans 055048 0 ebbbue Cone te 0 0.6 
Expansive factors 
Commercial bank loans (increase).......... 0.8 1.3 
Satis dbbaled dud o>suthestocebme 0.4 0.7 
Changes in deposits and currency held by 
individuals and businesses, total......... —5.3 —2.7 
Demand its, adjusted........... —4.8 —2.9 
Time Tit ani. ik easervanette witia +0.4 +0.8 
Currency outside banks.............. -0.9 —0.6 











Om figures for week ending Apr. 7, 1948, and Apr. 9, 


Further expansion in bank loans and a 
continuation of the gold inflow were factors 
tending to increase the volume of deposits 
and currency. The combined effect of these 
factors, as the table shows, was less than in 
the first quarter of 1947 and offset a smaller 
part of the contraction generated by Treas- 
ury transactions. 

Demand deposits, adjusted to exclude 
United States Government deposits, inter- 
bank deposits, and items in process of col- 
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lection, declined from the record high of 
87 billion dollars at the end of December 
1947 to 82 billion at the end of March, as is 
shown in the chart. The decrease in these 
deposits, which are owned largely by indi- 
viduals and businesses, occurred despite the 
fact that nearly one billion dollars of currency 
was returned to banks for deposit. A large 
return of currency from circulation is usual 
in January as the need for currency for 
transaction purposes is seasonally low in the 
post-Christmas period. Currency also de- 
clined in March, in part as a result of tax 
payments in this form. Time deposits in- 
creased further at about the rate of growth 
shown in the latter half of 1947. 


BANK DEPOSITS AND CURRENCY 


BALIONS OF DOLLARS BILLIONS OF DOLLARS 
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Figures are partly estimated. Deposits are for all banks in the 
United States. Demand deposits adjusted exclude U. S. Gov- 
ernment and interbank deposits and items in process of collec- 
tion. Time deposits include s in the Postal Savings 
Ss stem and in mutual savings banks. Figures are for ber 
na une and December, 1941-1942; end of month, 1943-1946; 

ednesday of month 1947 and 1948. Figures subsequent 
to pany Rn 1947 are preliminary; latest figures are fer March. 


Total deposits and currency, other than 
United States Government deposits, at the 
end of March amounted to 164 billion dol- 
lars, or 3 billion more than a year earlier. 
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Time deposits increased during the 12-month 
period by more than 2 billion and demand 
deposits by over one billion, while currency 
showed a decline. 


Measures REstricTING MonETARY EXPANSION 


Pressure on reserve positions from Treas- 
ury cash drains probably had a significant 
restraining effect on bank credit expansion 
in the first quarter of the year. Most banks 
have substantial holdings of Government 
securities that they can sell in order to ac- 
quire funds with which to expand further 
their loan portfolios. Nonetheless, the neces- 
sity, because of reserve drains, for very large 
sales in a short period of time probably in- 
duced some hesitancy on the part of banks 
to sell securities at the same time for the 
purpose of expanding loans. 

Drains on bank reserves arising from 
Treasury fiscal and debt retirement opera- 
tions, and the accompanying necessity for 
banks to sell securities in the market, were 
somewhat reinforced in their restrictive 
effects by measures taken by the Federal Re- 
serve System and the Treasury. These 
measures, which included action to raise the 
cost to banks of obtaining reserve funds and 
to increase bank needs for reserve funds, 
introduced an element of uncertainty with 
respect to prospective credit conditions. 

During the last half of 1947, the Treasury 
and the Federal Reserve System acted in co- 
operation to permit an increase in yields on 
short-term Government securities. As a con- 
sequence of this action, discussed in the 
March Buttetin, yields on Treasury bills 
had increased from ¥% of one per cent in 
mid-1947 to almost one per cent in the first 
quarter of 1948. During the same period, 
yields on 12-month Treasury certificates 
increased from % per cent to 1% per cent. 
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Accordingly, in order to obtain reserve 
funds in early 1948 by selling short-term 
Government securities, either to meet reserve 
drains or to permit loan expansion, banks 
were obliged to sacrifice higher yielding 
securities than would have been the case had’ 
short-term rates not risen. Early in January, 
the Reserve Banks increased their discount 
rates from 1 to 1% per cent, thereby raising 
the cost of borrowed reserve funds above 
that for funds obtained through the sale of 
short-term securities in the market. 

Increase in the cost of reserve funds was 
reinforced by downward adjustments on 
December 24 in Federal Reserve support 
prices for medium-term and long-term Gov- 
ernment securities. As a result of this action, 
it was no longer possible to obtain reserve 
funds by the sale of longer-term issues at 
large premium prices. For many banks that 
acquired such securities at the higher prices 
previously prevailing, sale of these securities 
would result in moderate book losses. 

On January 23, 1948, the Board of Gov- 
ernors announced that reserve requirements 
against net demand deposits at central re- 
serve city member banks would be increased 
from 20 to 22 per cent, effective on February 
27. This action increased required reserves 
at New York and Chicago banks by about 
500 million dollars and made it necessary for 
these banks to sell additional Government 
securities. Like the drains from the Treasury 
cash surplus, the increase in reserve require- 
ments had the effect of reducing the supply 
of assets which these banks had available 
for sale to the Reserve Banks to create re- 
serves for further loan expansion. 


VoLuUNTARY RESTRAINT ON CREDIT 


Encouragement of voluntary restraint in 
bank lending operations and particularly of 
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restraint in lending that adds strongly to 
inflationary pressures has come from both 
public and private sources. In its official pub- 
lications and in public statements the Board 
of Governors and the Federal Reserve 
Banks have repeatedly pointed out the dan- 
gers to the economy, as well as to banks and 
their customers, of excessive bank credit 
expansion. The President of the United 
States in his Economic Report to the Con- 
gress and the President’s Council of Eco- 
nomic Advisors in their reports have also 
emphasized the urgent need for restraint in 
further bank lending and investing. 

In November 1947 a joint statement was 
issued by Federal and State bank supervisory 
authorities calling attention to existing in- 
flationary pressures and to the danger that 
further expansion in bank credit will make 
for still higher prices. Bankers were urged 
to exercise extreme caution in their lending 
policies and were requested to curtail all 
loans for speculation, to guard against over- 
extension of consumer credit, and to confine 
extension of bank credit to financing that 
will help production. Early in January a 
nation-wide educational program to foster 
voluntary action for bank credit restraint 
was undertaken by the American Bankers 
Association. 

Many banks were probably also moved to 
reappraise critically their lending policies, 
particularly with respect to term loans to 
businesses, by a growing uncertainty with 
respect to the future pattern and course of 
interest rates. Such uncertainty was a result 
of the slow rise in short-term interest rates, 
the upward movement in the latter part of 
1947 in long-term rates, the lowering of 
Federal Reserve support prices for Govern- 
ment securities near the year end, and the 
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recent increase in the rediscount rate at the 
Reserve Banks. 

The effects of official and other pleas for 
voluntary credit restraint by banks are not 
easily evaluated. The slackening or suspen- 
sion of the growth in business loans, while 
partly seasonal, may reflect to some extent 
a more selective attitude on the part of banks. 
Loans to consumers and to owners of real 
estate, on the other hand, have continued to 
increase. 


OutTLook For Monetary ExpaANsIon 


Seasonal developments of the type that 
tend to make the demand for bank loans, 
particularly by businesses, somewhat slack 
in the first quarter of a year normally con- 
tinue until about midsummer. Should such 
a seasonal pattern prevail this year, loan 
expansion at banks may show little further 
growth in the next few months. Total de- 
posits and currency held by individuals and 
businesses accordingly may remain through- 
out the first half of 1948 at levels below 
those prevailing at the end of last year. 

In the second half of 1948, however, un- 
derlying factors may bring about a resump- 
tion of rapid deposit expansion. During this 
period it seems probable that no significant 
restraints on monetary expansion can be 
expected from further cash surplus of the 
Treasury. The effect of recent changes in the 
fiscal outlook may be to eliminate the Treas- 
ury surplus and possibly to bring about a 
deficit, at least for the balance of this calen- 
dar year. If Government expenditures for 
defense purposes should be increased, Treas- 
ury operations may tend to expand both de- 
posits and reserves of banks. In addition, bank 
reserves and bank deposits probably will be 
increased by further gold inflow. 
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Future ease in bank reserve positions, 
which a Treasury cash deficit and a gold 
inflow would tend to promote, would be a 
factor encouraging banks to expand their 
lending on an aggressive basis. If demand for 
financing by consumers and real estate 
owners continues large and if there is a 
resurgence in loan demands by businesses, 
as is indicated by reports of business expan- 
sion plans, there would be a strong market 
for bank credit. Expansion in the money 
supply and consequent additions to infla- 
tionary pressures could result. 

Under conditions of nearly full utilization 
of productive resources and materials, with 
demand pressing strongly on supply for a 
broad group of goods, and*with large ex- 
penditures for military purposes in prospect, 
it would be difficult to avoid further in- 
creases in prices. Restraint on bank credit 
expansion would be desirable so that mone- 
tary expansion would not add unnecessarily 
to inflationary pressures. Traditional central 
banking instruments for limiting such ex- 
pansion are not fully usable by the Federal 
Reserve because of the System’s respon- 
sibilities for maintaining an orderly and 
relatively stable market for United States 
Government securities. In view of this situa- 
tion the Board of Governors has requested 
the Congress to provide the System with 
new authority as a substitute, or partial sub- 
stitute, for powers which, in substantial de- 
gree, have lost their effectiveness as a result 
of changes in monetary conditions since pre- 
war years. In the absence of additional 
powers, the authorities would need to im- 
pose such restrictions as they can and volun- 
tary restraint on the part of banks would 
also be essential. 
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Demand deposits of business enterprises increased raised to record levels the balances of nearly all 
3.4 billion dollars during the 11-month period from categories of depositors. An important exception 
February 26, 1947 to January 30, 1948, according was manufacturing and mining companies, whose 
to estimates based on the latest Federal Reserve deposits were still below their peak of mid-1945, as 
System survey of deposit ownership. Personal de- is indicated on the chart. During the early post- 
posits also grew substantially, although the rate of war period when incomes of manufacturing and 
increase was substantially lower than that for busi- mining companies were reduced and reconversion 
ness deposits. Balances of nonprofit associations expenditures large, their deposits declined sharply 
showed a further moderate increase, while deposits and remained at the reduced level during 1946. 
of trust funds and foreigners declined somewhat. Similarly, as inventory expansion gathered impetus 
Total demand deposits of individuals, partnerships, jin late 1946, balances of companies in trade lines 
and corporations increased 4.5 billion dollars over were drawn down. Of the major holder groups, 
this 1l-month period, as is shown in Table 1. Ex- only individuals, both farmers and others, continued 
pansion in deposits was general throughout the 14 build their deposit accounts throughout the first 
country, but was greater in the Midwest than in two transition years after cessation of hostilities. 
other sections. 

: ; . ' ; Deposit expansion in the recent period, in contrast, 

Growth in demand deposits during this period was general among most holder groups. 


1 This article was red by Charles Fox of the Board’s Nearly all categories of businesses added sig- 
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OWNERSHIP OF DEMAND DEPOSITS 


nificantly to their deposit accounts in the 11-month 
period ending January 30, 1948, as is shown in 
Table 1. Deposits of financial businesses, manufac- 
turing and mining companies, trade concerns, and 
other nonfinancial businesses, including service 
establishments, contractors, and amusement com- 
panies, all underwent large increases. The only 
business group whose deposits declined was public 
utilities, and in this instance the decrease was small. 


Tasie | 


OwnersnHip oF DemManp Deposits or Inpi- 
PARTNERSHIPS, AND CORPORATIONS 


CHANGES IN 
VIDUALS, 


[Estimates, dollar amounts in billions} 





Change from 
Amount Feb. 26, 1947 
out- 
Type of holder | standing 
| Jan. 30 


1948? 





Dollar 
amount? 


Per- 
centage? 
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+$3. 
+2. 
+1. 


—0. 
+1. 


Domestic businesses—total...| $47. 


Nonfinancial businesses. .... 39. 
ee and min- 
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17. 
Public utilities. . ay 4 
Trade. . Rites « 13. 
Other nonfinancial. . 4 

Financial businesses . . 


Insurance companies. . 
Other financial E~ 


44h Ch=w& o& 
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Individuals 
Farmers. . 
Others. 


Trust funds... 
Nonprofit associations. . 
Foreigners * . 


Total... 
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® Preliminary. 

1 Less than 50 million dollar decrease. 

? Excludes foreign banks and governments. 

Note.—Detailed figures may not add to totals because of 
rounding. 

Corporations generally expanded their deposits 
much more sharply than did unincorporated firms. 
Of the 3.4 billion dollar growth in business deposits, 
2.9 billion was in corporate balances, as Table 2 
shows. For each business category, except for 
public utilities, the percentage growth was greater 
in corporate than in noncorporate deposits. In the 
7-month period preceding the previous survey of 
deposit ownership (February 26, 1947), both cor- 
porate and noncorporate deposits declined, but a 
greater decline occurred in noncorporate than in 
corporate accounts. 

Expansion in the deposits of businesses probably 
reflects business needs for larger cash balances in 
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consequence of greatly increased business expendi- 
tures for wages and materials, as well as for plant, 
machinery, and equipment. Growth in business 
deposits has been possible, despite the large capital 
expansion programs, because of large profits to- 
gether with substantial equity and debt financing 
through the capital markets and unusually heavy 
borrowing from banks. 


Tasie 2 


Demanp Deposits oF CORPORATIONS AND UNINCORPORATED 
Bus: NESSES 
(Estimates, dollar amounts in billions] 





Change from 
Feb. 26, 1947 





Dollar 


omenet Percentage 





Non- 
cor- 
porate 


Non- 
cor- 
porate 


Cor- 
porate 


Cor- 
porate 





Domestic businesses 
tal 


+4. 


Nonfinancial...... . 5 f ; é +4.5 
Manufacturing 
and mining: ¢ ; ; ; : +5. 
Ane ng utilities. . . +17. 


T +3. 
— nonfinan- 
+6. 


Financial. . a ; : ‘ ) 5) +2. 
Insurance. . ; : é .0} +10. 
Other financial . , ‘ | ‘ +1. 


























» Preliminary. 

1 Less than 50 million dollar increase. 

Note.—Detailed figures may not add to totals because of 
rounding. 


Increases of nearly one-third in deposit holdings 
of insurance companies resulted, in all probability, 
from large sales of their holdings of United States 
Government securities in late 1947 and early 1948. 
During this period there was widespread uncer- 
tainty regarding prices of Government securities. 
Insurance companies throughout 1947 had been 
reducing steadily their portfolios of Government 
securities by relatively small amounts, and investing 
the proceeds in other assets. When prices of Gov- 
ernment bonds softened late in 1947, these com- 
panies sold an increased volume of long-term Gov- 
ernment bonds, partly in anticipation of some 
further decline in the prices of these issues, and 
partly in anticipation of needs for funds for other 
investment purposes. From other sources of in- 
formation, it is known that insurance companies 
invested some of the proceeds of such sales in short- 
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term Government securities. The present figures, 
therefore, reflect only the portion of sales ac- 
cumulated as cash in deposit accounts. 

Individuals, who increased their demand deposit 
balances throughout the war and postwar period, 
added 1.2 billion dollars to their accounts in+the 
11 months under review. This increase was about 
one-half as large as in the previous year. Farm- 
ers’ deposits increased only slightly more rapidly 
than did other personal deposits. Comparatively 
moderate expansion in deposits of farmers, despite 
the unprecedentedly high level of farm income and 
prices, probably reflected the use of cash receipts 
by farmers to buy extraordinarily large amounts of 
consumer durable goods and farm machinery and 
equipment as well as to finance much of the large 
current volume of farm construction. 

In addition to increasing their demand deposits, 
individuals expanded the volume of their assets 
held in other liquid forms. Time deposits, which 
are primarily in personal accounts, expanded about 
2 billion dollars and holdings of United States 
savings bonds increased 1.8 billion during this 11- 
month period. On the other hand, currency held 
outside banks, largely by individuals, declined about 
300 million dollars. 
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Crances Iv Demanp Deposits or INpIvipuALs, PARTNER- 
SHIPS, AND CORPORATIONS, BY FEDERAL ResERveE Districts, 
Fesruary 26, 1947 Tro January 30, 1948 
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1 Includes also changes in deposits of financial businesses, non- 
profit associations, trust funds, and foreigners. 


Some marked regional differences in the pattern 
of deposit expansion developed in 1947. In the 
Southwest and the Midwest—the Federal Reserve 
Districts of Dallas, Minneapolis, Chicago, and 
Cleveland—the sharpest increases occurred. Deposit 
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OwNneERSHIP OF DEMAND Deposits oF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS, SELECTED Dares, 1941-48 
[Estimates, in billions of dollars] 
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gains in these areas reflected above average increases 
in balances of both businesses and individuals. The 
smallest increases in deposits were in the South- 
east and Far West—the Atlanta, Richmond, and 
San Francisco Federal Reserve Districts. In these 


sections business deposits increased by comparatively 
small amounts and, in the case of the San Fran- 
cisco and Atlanta Districts, personal deposits actually 
declined. Comparative data are given in Table 3. 


In contrast with the trend during the war and 
early postwar period, deposit growth was more 
rapid at large banks than at small banks in nearly 
all districts. In all likelihood, this development re- 
sulted from the greater recent expansion in business 
than in personal deposits. Business deposits, par- 
ticularly of incorporated enterprises, have a greater 
relative importance in the deposit structure of large 
than of small banks. 
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From a peak of 788 million dollars in 1945, net 
profits after taxes of all member banks of the 
Federal Reserve System declined to 758 million in 
1946 and to 653 million in 1947. An increase in 
total current earnings and a decrease in income tax 
payments were more than offset by an increase in 
current expenses combined with a switch, from a 
positive to a negative amount, in profits on se- 
curities sold and recoveries on loans and securities 
less losses and charge-offs. Net profits in 1947 
amounted to 7.9 per cent of average total capital 
accounts as compared with 9.6 per cent in 1946 
and 10.9 per cent in 1945. These percentage de- 
clines were due in part to increases in average total 
capital accounts. 

Almost 60 per cent of net profits in 1947 was 
retained by member banks in capital accounts and 
the remainder, amounting to 281 million dollars, 
was distributed as cash dividends. The propor- 
tion and the dollar amount of profits retained was 
smaller than in any year since 1943. 


Comparative earnings figures for selected years 
since 1929 are given in the table below. 

Earnings. Total current earnings of all member 
banks amounted to 2,579 million dollars in 1947, 
an increase of 176 million or 7. per cent over the 
previous year. This rate of increase was only about 
one-half that of recent years. 

Of fundamental importance in the earnings situ- 
ation in 1947 was the rapid rise in the volume of 
bank loans, particularly during the second half 
of the year. As is shown in the accompanying 
table, total loans increased by about 6 billion dollars 
or 22 per cent. Earnings on loans were 1,044 
million dollars, an increase of 272 million or 35 
per cent over 1946. The larger relative increase in 
earnings resulted from several factors: higher-yield 
categories such as consumer and real estate loans 
have become relatively more important segments 
of the aggregate loan portfolio; and there is evi- 
dence of a hardening of interest rates on loans 
during the year. The average yield on total loans 


MemsBer Bank Earnincs, Sececrep Years, 1929-47 
[Dollar amounts in millions] 
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1940 1941 1942 1943 1946 1947., 
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1 Not available prior to 1945. 

2 The following chan = gy in —— 
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depreciation on ow estate, previously included in losses and charge-offs, is 


h 1942: (a) earnings on loans include service charges and fees on 


ngs; (b) taxes on net A Lea pe | included A other taxes in expenses, are a separate 


included in other expenses. 


* Beginning with 1938, interest on time deposits includes interest on interbank time deposits; interest (if any) on demand deposits 


is included in other expenses. 
4 Includes interest on capital notes and debentures. 
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increased to 3.56 per cent as compared with 3.18 
per cent in the previous year. 

A further decrease of 5 billion dollars in mem- 
ber bank holdings of United States Government 
securities, combined with the full effect on 1947 
earnings of the 15 billion decline during 1946, 
resulted in a decline in earnings of 133 million or 
13 per cent from the previous year, despite a slight 
rise in the average yield. Earnings on Government 
securities in 1947 were 921 million dollars and 
were below earnings on loans for the first time 
since 1942. Reflecting shifts in the composition 
of the aggregate Government security portfolio, 
and the higher short-term rates that followed the 
mid-year discontinuance of the pegged rate of 
% per cent on bills, the average yield to member 
banks from their Government holdings rose to 
1.53 per cent in 1947 from 1.48 per cent in 1946. 

Expenses and net current earnings. Aj] major 
items of current expense continued to expand and 
aggregated 1,650 million dollars in 1947, an in- 
crease of 181 million or 12 per cent over the pre- 
vious year. For the first time since 1938 there was 
a decline in net current earnings before income 
taxes, although the decline was only 5 million dol- 
lars from the peak of 934 million reached in 1946. 

Salaries and wages, the largest single item of 
current expense, amounted to 797 million dollars 
or 98 million more than in the previous year. 
There was an addition of about 19,000 in the aver- 
age number of officers and employees and an in- 
crease in the average salary paid, as is shown in 


the accompanying table. Since 1940 the number 
of officers and employees of member banks has in- 
creased by about 50 per cent and the total of salaries 
and wages paid has about doubled. 


AVERAGE NUMBER AND SALARIES OF EMPLOYEES OF 
MEMBER Banks 





1940 





of em- 
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Average 


number 
ployees (full- and 
time) 


ce 
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155 242 
245 457 





salary (in dollars) :' 
a yer ; 4,458 
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1,522) 1,852 














1 Rough averages derived by dividing aggregate annual salary 
Dayments by the average of the number of full- and part-time 
employees at the beginning and end of the year. 


A growth of about 2 billion dollars in average 
time deposits in 1947, together with a very small 
increase in the average rate of interest paid on 
such deposits, resulted in a 24 million dollar in- 
crease in interest paid on time deposits. Other 
current expenses, including taxes other than on 
net income, were 59 million dollars higher than 
in 1946. 

Recoveries, profits, losses, charge-offs, and income 
taxes. A major development in member bank 
earnings in 1947 was a substantial decline in profits 
on securities sold and recoveries on loans and se- 


Memser Bank Loans AND INVESTMENTS, BY CLAss OF BANK, DecemBER 31, 1947 anv 1946 
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1 Less than 50 million. 
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curities to an amount less than losses and charge-offs, 
which showed little change. In recent years, the 
excess of profits and recoveries over losses and 
charge-offs has provided a substantial portion of 
net profits of member banks. The maxinium excess 
occurred in 1945, when it amounted to 224 million 
dollars or 28 per cent of net profits; in 1946, it 
had dropped to 109 million dollars. In 1947, 
for the first time since 1942, losses and charge-offs 
on loans and securities (including transfers to re- 
serves for losses) exceeded recoveries and 
security prohts by 19 million dollars. The major 
changes in 1947, as compared with 1946, were a 
decrease of 93 million dollars in profits on securities 
sold and an increase of 41 million in losses and 
charge-offs on loans. It is probable that a consid- 
erable portion of this increase in losses and charge- 


offs on loans consists of transfers to reserves for 
bad debt losses on loans as authorized for banks 
by the Bureau of Internal Revenue in Decem- 
ber 1947, 

Taxes paid or accrued on net income aggregated 
257 million dollars in 1947, 28 million less than 
in 1946, reflecting lower profits before income taxes. 

Earnings, by class of bank. The accompanying 
table shows earnings by class of bank for 1946 
and 1947. In contrast with the experience of other 
classes of banks, central reserve city banks in New 
York showed a small decrease in total current earn- 
ings. Increased earnings on loans did not fully offset 
the decline in earnings from Government securities, 
as was the case elsewhere. Total current earnings 
increased 71 million dollars at reserve city banks 
and 109 million at country banks; they declined 
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{Dollar amounts in millions] 
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Ratios (per cent): 

Net current earnings before income 
taxes to average total capital ac- 
counts 

Net profits to average total capital 
accounts 7.9 9.6 

Earnings on U. S. Government se- 
curities to average holdings. ... . 1.53 1.48 

Earnings on loans to average hold- 

i 3.56 3.18 






































1 Includes interest on capital notes and debentures. 
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3 million at central reserve city banks. All classes 
of banks reported about the same relative increase 
in current expenses, 12 per cent, but at country 
banks the dollar increase in current expenses was 
less than that in current earnings. Net current 
earnings before income taxes declined 35 million 
dollars at central reserve city banks and 2 million 
at reserve city banks, and increased 30 million 
dollars at country banks. 

The excess of profits on securities sold and re- 
coveries on loans and securities over losses and 
charge-offs resulted in a net addition to profits 
of 7 million dollars at central reserve city banks, 
and net decreases of 16 and 10 million dollars at 
reserve city banks and country banks, respectively. 
There were sizable declines in profits on securities 


sold and increases in losses and charge-offs on loans 
at all classes of banks. ~ 

Taxes paid or accrued on net income were 
smaller than in 1946 at central reserve and reserve 
city banks but larger at country banks. The larger 
tax payments or accruals by country banks occurred 
despite lower profits before taxes and possibly re- 
flect some shifts of small banks into higher tax 
brackets. 

Net profits after payment of taxes were lower at 
all classes of banks except central reserve city banks 
in Chicago, where there was no change; the rela- 
tive decreases were approximately the same, 14 
per cent, at all classes. 

Detailed figures of earnings and related items, 
together with selected ratios, will be found on 
pp. 576-587 of this BuLtetin. 
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NEW COMMERCIAL BANKING OFFICES, 1936-1947 


by 


Carotine H. Cacre anp Raymonp C. Kors 


The size and composition of the commercial 
banking structure of the United States has changed 
considerably since 1900. During the first two 
decades of the present century, accompanying the 
rapid agricultural and industrial development of 
“a vast geographic area, the number of banking 
offices more than tripled. A peak of over 31,000 
banks and branches was reached in 1922. During 
the twenties relatively low levels of farm income 
were reflected in large numbers of bank suspen- 
sions in rural communities, while expansion of in- 
dustrial activity was accompanied by numerous con- 
solidations and absorptions of banks in urban 
centers. These developments, together with volun- 
tary liquidations, were sufficient not only to offset 
the large numbers of newly organized banking 
offices but also to decrease substantially the total 
number of commercial banks and branches. 
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By 1929 the number of banking offices in the 
United States had dropped by almost 4,000 from 
the 1922 peak. Severe economic recession and 
general deflation of prices and incomes in the early 
thirties were attended by successive waves of bank 
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suspensions in both agricultural and industrial . 


areas. These suspensions involved large and small 
banks alike, including banks with many branches, 
and finally made necessary’ the banking holiday 
of 1933, This action closed all banks in the country 
and they were permitted to reopen only after the 
situation of each had been reviewed by the super- 
visory authorities. 

Reorganization of the country’s banking ‘struc- 
ture, occasioned by the banking holiday, was vir- 
tually completed by 1935. Those banks, and their 
branches, that could not meet the test of soundness 
or early restoration to a sound operating condition 
disappeared. About 18,000 commercial banks and 
branches were restored to active operation. 

Small but successive decreases in the number of 
banking offices occurred in the years 1936-43. The 
newly organized offices that appeared in this 
period were outnumbered by suspensions, consoli- 
dations, and liquidations. The tremendous stimulus 
provided to the economy by the prewar defense pro- 
gram and our subsequent entry into the war was 
not reflected immediately in the number of banking 
offices. It was not until 1944 that the total number 
of commercial banking offices increased—for the 
first time in nearly 25 years. This upward trend 
has continued, as is shown in the chart, and by the 
end of 1947 the number of commercial banking 
offices was 18,141. 

A major factor contributing to the growth in 
banking offices in recent years has been that the new 
banks and branches organized have, in contrast 
to prior years, more than offset decreases due to 
consolidations, liquidations, etc.? The present article 
examines the characteristics and the factors involved 
in the establishment of new commercial banks and 
branches since the adjustments following the bank- 
ing holiday. Its general purpose is to provide 

1An apparent increase in 1934 was due to the fact that 
statistics for that year include a large number of banks which 
were classified as suspensions in 1933 but in 1934 reopened and 
were treated as additional banking o 

2 Branches, as discussed in this article, exclude offices at 
military reservations. These offices consist of “banking fa- 


cilities” provided through ee made by the ey 
t with banks as depositaries and fisca 


Jepartmen 
agents of the Government. 
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background information against which to evaluate 
the current expansion in the number of the na- 
tion’s banking offices. 


NEW COMMERCIAL BANKS AND BRANCHES 
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SUMMARY 


1. More than 1,600 new commercial banking 
offices opened for business in the 12-year period 
1936-47. This number was about 9 per cent of 
the number in operation at the end of this period. 
The new offices were about equally divided be- 
tween banks and branches, but the relative increase 
was much larger in branches than in banks. More 
new offices were organized in the past four years 
than in the preceding eight years. This accelerated 
growth reflected the high level of business and 
agricultural activity during and since the war, and 
in part the recent high rates of profits earned on 
bank capital. 

2. Most of the new banks are small institutions 
of the insured nonmember class. Ninety per cent 
of them currently hold deposits of 5 million dol- 
lars or less, and 40 per cent have less than | million; 
corresponding percentages for all commercial banks 
are 75 and 17. Over 80 per cent were organized 
as nonmember banks while a little over 50 per 
cent of all commercial banks are currently in this 
category. The remaining new banks were mem- 
bers of the Federal Reserve System, and of these 
two-thirds were national banks. 


3. About half of the new branches established 
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since 1935 were organized by insured nonmember 
banks and most of the remainder by member 
(principally national) banks. Information as to the 
amount of deposits held by the branches is not avail- 
able but their location for the most part in small 
communities suggests that the average is small. 

4. Many new nonmember banks found it ad- 
vantageous to change their status subsequent to 
organization—usually to a State member status 
in the case of insured nonmember banks and to an 
insured nonmember status in the case of noninsured . 
banks. By 1947, the net result of these changes 
was a substantial increase in the number of the new 
banks—those organized since 1935—operating as 
State member banks, a marked decline in the num- 
ber operating as noninsured banks, and little change 
in the number operating as insured nonmember 
banks. 

5. Almost one-half of the new banking offices, 
both banks and branches, are in small towns 
(population 2,500 or less) with no other banking 
accommodations. Over one-half are located in the 
primarily agricultural North Central and South 
Atlantic areas and about 60 per cent are concen- 
trated in 13 States. In these 13 States the type 
of office established was influenced to a considerable 
extent by State laws regarding branch banking. 
New branches rather than new banks tended to be 
organized where State laws with respect to the 
establishment of branches were liberal. On the 
other hand, where State laws prohibited the estab- 
lishment of branches or permitted only limited- 
function offices many new banks were established. 

6. There is little doubt that many of the new 
banking offices established after 1935 were to meet 
needs that arose because of large numbers of bank 
suspensions from 1921 to 1933. Over two-thirds 
of the bank failures during the period 1921-35 as 
a whole occurred in the North Central and South 
Atlantic areas, regions which account for a ma- 
jority of the new banks and branches, and over 70 
per cent of the failures were in towns with a 
population of 2,500 or less, the size of town in 
which a large proportion of the new banking 
offices have been organized. Similarly, over 90 
per cent of the failures were among banks with 
loans and investments of 5 million dollars or ‘ess, 
a size group which includes roughly the same pro- 
portion of all new banks. 
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7. The expansion in business and agricultural 
activity during the war and immediate postwar 
years appears to have accelerated the establishment 
of new banks and branches. For the country as a 
whole the number of new banking offices was 
almost twice as large in the seven-year period 
1941-47 as in the previous five years. In the seven 
States where increases in income payments to indi- 
viduals during the war and postwar years were 
largest, two and a half times as many new banking 
offices were established from 1941-47 as in the 
preceding five years. 

8. On the average, banks organized since 1935 
operate with a somewhat smaller capital base, rela- 
tive to both total assets and to total assets less Gov- 
ernment securities and cash assets, than do other 
commercial banks of similar size. At the end of 
1946 these ratios were 5.4 as against 6.0 per cent 
relative to total assets and 19.1 as against 26.3 per 
cent relative to assets other than Government se- 
curities and cash assets. The ratios are particularly 
low for new banks organized prior to 1942 since 
such banks had full opportunity to share in the 
tremendous expansion in bank assets that took 
place during the war as a result of the Govern- 
ment’s fiscal policy; the relative expansion of assets 
outstripped that of capital accounts. As might be 
expected, average annual asset expansion of the 
new banks from the time of organization to the 
end of 1946 was greater than for other banks of 
similar size. For new banks organized prior to 
the outbreak of war, asset expansion was consid- 
erably larger (and the capital base smaller) than 
for banks organized after 1941. 

9. The present asset structure of the new banks 
differs somewhat from that of other commercial 
banks of similar size. New banks hold over 6 
per cent more of their assets in the form of loans 
than do other banks of their size. However, their 
holdings of Government and other securities are 
substantially less, with the net result that the earn- 
ing assets of the new banks are a slightly smaller 
proportion of total assets. The new banks have 
placed their loans in high-yield categories, such as 
real estate, consumer, and agricultural loans, in 
about the same manner as have all insured non- 
member banks, a class of bank roughly similar 
to the new banks with respect to their distribution 
by geographic areas and deposit size.. The maturity 
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distribution of the Government security portfolios 
of the new banks is also roughly similar to that of 
all insured nonmember banks. 

10. Despite a smaller volume of earning assets, 
net profits of the new banks as a whole, after pay- 
ment of income taxes but before provision for divi- 
dends, were 13 per cent of total capital accounts 
in 1946 as compared with 12 per cent for other 
commercial banks of similar size. This difference 
is due entirely to the relatively smaller capital ac- 
counts of the new banks. The rate of earnings on 
total assets was the same for the new banks as for 
other banks. It is noteworthy that banks organized 
in recent years earned considerably less in 1946 than 
banks organized prior to 1944. New banks have 
paid out less of their net profits in the form of divi- 
dends than have other banks of similar size—about 
one-seventh as compared with one-fourth. 

11. Most of the banks that established branches 
organized only one branch each. At the top of the 
scale, however, one national bank was responsible 
for 59 branches. A smaller proportion of the new 
branches were established in the same city as the 
head office than the corresponding proportion for 
all branches now in existence. Explanation for 
this lies in the fact that a disproportionate number 
of the new branches were established by nonmember 
banks, which are located for the most part in small 
towns where the need for additional banking offices 
in the same town is limited but where the need may 
be great in surrounding communities. 


Basic CHARACTERIsTICS OF New Bankinc OFFices 


Number of new banking offices. During the 12- 
year period 1936-47, 1,601 new commercial banking 
offices were organized, 788 banks and 813 branches.* 
Thus, about 9 per cent of the 18,141 commercial 
banking offices in operation at the end of 1947— 
6 per cent of the banks and 20 per cent of the 
branches—have been established since completion 
of the readjustments following the banking holiday. 

Several factors have influenced the establishment 
of new banking offices. In part, they have been 
organized to meet a demand for banking services 
in communities left bankless or practically so by the 
numerous suspensions that occurred in the twenties 
and early thirties. In recent years, the continuing 
high level of business and agricultural activity that 


* For 1947, the numbers of new banks and branches are pre- 
liminary and subject to minor changes. 
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was initiated by the defense and war effort has 
accentuated this demand in some communities. 
The recent increase in the rate of organization of 
new banking offices shown in Table | is illustrated 
by the fact that more were organized in the last 
four than in the preceding eight years. The excep- 
cionally large number established since the end of 
World War II reflects, in part at least, the comple- 
tion of organizations planned previously but post- 
poned because of shortages of personnel, buildings, 
and material during the war years. In the years 


following 1942 additional stimulus to the organi- 
zation of new banking offices was provided by 
the high rates of bank profits. 


Size of new banking offices. Most of the new 
banks, as would be expected, are small institutions. 
Table 2 shows that 90 per cent of them have de- 
posits of less than 5 million dollars and 40 per cent 


Taste 2 


Current Size or New Banks anv oF Att Banks! 


[Percentage distribution] 





Commercial banks All 
organized commercial 
nks 

December 

1936-41 | 1942-47 31, 1946 


Size group (Deposits, 
in thousands of dollars) 








5 
13 
29 
35 
18 


100 




















“Current” indicates as of Dec. 31, 1946 except for banks organ- 
ized in 1947, for which the latest data available were used. 
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have deposits of less than | million dollars. Corre- 
sponding percentages for all commercial banks in 
the same size groups are 75 and 17. 

Noteworthy differences in present size were ob- 
served between new banks organized prior to 1942 . 
and those established thereafter. The size distri- 
bution of banks organized in the earlier period is 
almost comparable to that of all commercial banks 
whereas the distribution of those organized in later 
years is notably concentrated among the smaller 
size groups.* Banks in existence before 1942 were 
in a position to take full advantage of the great 
expansion of deposits that resulted from the Gov- 
ernment’s war finance program; the later the date 
of organization, the less opportunity there was to 
share in this unusual expansion. The period of 
rapid deposit creation as the result of Government 
war financing has now ended, and the process of 
deposit growth has come to rely on more normal 
banking operations. 

While information concerning the size of new 
branches is not available, the similarity between 
new banks and branches with respect to location 
for the most part in small communities suggests 
that the noted size pattern of new banks applies 
in general to new branches. 


Class of new banking offices. Largely reflecting 
demand for additional offices in small agricultural 
communities, discussed more fully below, about 67 


per cent of the new offices were in the nonmember 
4 Barks organized in 1946 and 1947 of course had been in 
operation less than a — and had had little opportunity to 


grow. Exclusion of these banks, however, would not have 
changed the conclusions reached. 
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category (see Table 1). About 23 per cent of the 
new offices were in the national class and the re- 
maining 10 per cent were State member offices. 
In the case of the member banks most of the new 
offices were branches whereas for the nonmembers 
they were banks. 

By the end of the 12-year period, 29 of the new 
banks and 48 of the new branches had gone out of 
existence or disappeared through consolidation or 
absorption. In addition, many of the new banks, 
but very few of the parent banks of the new 
branches, changed their class subsequent to organ- 
ization. These changes resulted in a marked de- 
crease in the number of new banks classified as 
noninsured and a marked increase in the number 
classified as State member. The movement was 
not directly from noninsured to member bank 
status but consisted of transfers into the State mem- 
ber group from the insured nonmember and into 
this latter class from the noninsured. The trans- 
fers into and out of the insured nonmember class 
about balanced out. Only a few banks changed 
from State member to national. 

As is indicated in Table 3, since 1944 new offices 
of member banks have become a considerably 
larger proportion of all new banking offices (25 
per cent of the total in the years prior to 1944 as 
compared with 43 per cent in the later years). 
The number of branches established by nonmem- 
ber banks in the later years failed to keep pace 
with those established by member banks and con- 
sequently they became a much smaller proportion 
of all new branches. This can be explained largely 
on the basis that many of the nonmember bank 
branches established prior to 1944 were paying and 


receiving stations or otherwise limited branch 
offices, concentrated in States which prohibit full- 
power branches. As will be discussed in a later 
section, there has been a marked decline in recent 
years in the number of such limited-power offices 
established. 

TasLe 3 


REvaTive ImporTANCE OF NEw MEMBER AND NoNMEMBER 
Banks AND Brancues, 1936-44 anv 1945-47 

















By size of town. Almost one-half of the new 
offices were established in towns with a population 
of less than 2,500 which had no other banking 
facilities, and of this group the bulk were in towns 
of less than 1,000 population. Large cities with 
populations of 100,000 or more and with over 10 


other banking offices accounted for only 67 new 
banks—about 8 per cent of the total—but for 207 
or about 25 per cent of the new branches. Details 
are given in Table 4. 

Explanation for the concentration of new bank- 


5 The figures on are based on the 1940 Census. 
While important shifts in poulinn have undoubtedly occurred 
during the war ported, it is unlikely that ny (peneral conclu- 
sions drawn here would be altered materially if recent popula- 


tion figures were avai 
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ing offices in small towns probably lies partly in 
the suspension of so many banking offices in small 
communities during the period 1921-35. Over 70 
per cent of the 14,301 bank suspensions during this 
period were in towns of less than 2,500 population, 
and most of these were in towns of less than 1,000 
population—communities corresponding in size to 
those in which approximately half of the new offices 
have been organized. Even without the war, many 
small communities were in need of banking facili- 
ties, and the wartime acceleration of economic 
activity and growth of individual incomes, par- 
ticularly farm incomes, increased this need. 

The proportion of new banks located in the 
smallest towns has been larger since 1944 than in 
the previous years, while the proportion of new 
branches has been smaller. Partial explanation of 
this fact lies in the decline in the organization of 
limited-power branches in States where full-power 
branches are prohibited by law. Small towns abound 
in these particular States. 


By geographic area and State. As is shown in 
the detailed Appendix table, new banking offices 
have been concentrated to a considerable extent in 
certain geographic areas and States—in regions 
which are predominantly agricultural and where 
bank suspensions during 1921-35 were very numer- 
ous. There were both fewer suspensions and fewer 
new banking offices in the New England area than 
elsewhere; in contrast, as is shown by the following 
tabulation, 55 per cent of the new banking offices 
are located in the North Central and South At- 
lantic areas—areas which accounted for 70 per 
cent of all bank suspensions in the period 1921-35. 


Suspensions New offices 











Geographic area 1921-35 1936-47 
New England......... 1.0 3.8 
Middle Atlantic. ...... 5.2 7.2 
East North Central.... 20.5 18.7 
West North Central.... 36.6 20.1 
South Atlantic........ 13.1 16.2 
East South Central... . 5.3 5.9 
West South Central... . 9.5 11.7 
te ddavésves ic 5.8 5.2 
i CLL iéwn adn wi 3.0 11.2 

REL ae a 100.0 100.0 


Almost 60 per cent of the new offices were con- 
centrated in 10 States in the North Central and 
South Atlantic regions plus California, New York, 
and Texas. As is shown in the Appendix table, 
these 13 States are those in which almost 50 per 
cent of the suspensions occurred. On the other 
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hand, in the four States and the District of Colum- 
bia, with the smallest number of suspensions, only 
17 new banking offices were organized." 

In addition to bank suspensions, another factor 
which has had a bearing on the organization of 
new banking offices and their location has been 
the sustained expansion of business and agricultural 
activity since the initiation of the defense program. 
In the Appendix table this factor is measured by 
the sum of the annual increases over 1940 in total 
income payments to individuals in the six years 
1941-46. To gauge the effect of this factor on 
the establishment of new banks and branches, the 
new banking offices organized in the 12 years have 
been divided into two periods, 1936-40 and 1941-47. 
For the country as a whole a little less than twice 
as many new banking offices were organized in 
the seven years 1941-47 as in the previous five years. 
By comparison, two and a half times as many new 
offices were organized in the seven States account- 
ing for the largest amounts of increases in income 
payments—New York, California, Pennsylvania, 
Illinois, Ohio, Texas, and Michigan. Conversely, 
only about 25 per cent more new banking offices 
were established in these years in the 12 States 
reporting the smallest increases in income pay- 
ments.® 

The effect of increased business activity on the 
establishment of new banking offices appears to be 
even more marked when further localized. In 
the industrial areas listed below, the award of war 
contracts and expenditures for industrial, military, 
and housing facilities through May 1945 was ac- 
companied by the organization of greatly increased 
numbers ‘of banks and branches: *° 
War con- 


tracts, etc. New banking offices 
(In millions 





Industrial area of dollars) 1936-40 1941-47 
| Se 10,169 5 32 
~ i cs Gels é 15 ,932 6 28 

ew Yor _ eer 
ewark-Jersey City. } 19,900 19 32 


*California, Florida, Georgia, Illinois, Indiana, Iowa, Michi- 
fan, Nebraska, New York, North Carolina, South Dakota, 

exas, and Wisconsin. 

7 Delaware, New qengehize, Rhode Island, and Vermont. 

8As published by the Department of Commerce in the Survey 
of Current Business. See Appendix table hereof, note 1. : 

* Nevada, Wyoming, Vermont, Delaware, New Hampshire, 
New Mexico, Montana, Idaho, North Dakota, South » 
Arizona, and Utah. 

% Data on war contracts and expenditures are from War 
Production Board, Program and Statistics Bureau, Military 


Division, Procurement Reports Branch, Summary War 
Supply and Facility Contracts by State and Industrial Area, 
July 12, 1945. 
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By State laws regarding branch banking. State laws 
regarding branch banking (see the Appendix 
table) have been the decisive factor in determining 
whether a bank or branch would be established in 
a particular community. In general, the States ac- 
counting for many of the new offices reported the 
establishment of many banks if the State law pro- 
hibited branch banking and of many branches if 
the law permitted them. 

To a large extent, new banks have been estab- 
lished in predominantly agricultural areas, long the 
stronghold for the small independent bank, where 
many State laws either prohibit or strictly limit the 
establishment of branches. As many as 439 new 
banks, or 55 per cent of the total, were located in 
eight States which prohibited or limited branch 
banking—Illinois 97, Texas 94, Georgia 55, Iowa 
44, Nebraska 41, Florida 39, Minnesota 36, and 
Missouri 33. With the exception of Texas in the 
West South Central area, all of these States are in 
the South Atlantic and North Central regions. 
Despite this concentration, one or more new banks 
were accounted for by each of 43 States. 

Most of the new banks were organized in the 
years following the outbreak of the war, whereas 
only a few more new branches were organized in 
the later than in the earlier period. In more than 
half of the 43 States in which new banks were 
established, twice as many were organized subse- 
quent to 1941 as in the six previous years. 

New branches as well as new banks are concen- 
trated in the South Atlantic and North Central 
areas, which account for about one-half of the new 
branches as compared with 55 per cent of the new 
banks. The sizable percentage of new branches 
established in the industrial Middle Atlantic area 
is due almost entirely to the large number organ- 
ized in New York State. California accounts for 
the high percentage in the Pacific area. 

The District of Columbia and each of 37 
States have one or more new branches, and 9 States 
account for 514 or over 60 per cent of all new 
branches in the country—California 105, New York 
79, Iowa 78, Michigan 66, North Carolina 58, Indi- 
ana 34, Wisconsin 32, Massachusetts 31, and South 
Dakota 31. Iowa, the State which ranked first in 
number of bank suspensions, is the only State in 
which large numbers of both banks and branch 
offices were established. 
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There are marked differences by States in the 
number of branches organized in the six years 
prior to the outbreak of World War II as com- 
pared with the subsequent six-year period. While 
the District of Columbia and 21 States reported 
more new branches subsequent to the war than 
before, 13 other States reported fewer; almost all 
of this decline was concentrated in States which 
permit only limited-power branches.’* Many of 
the limited-power offices established in the past 12 
years—in most cases limited to the receiving of 
deposits and cashing of checks—came into exist- 
ence in ‘the years 1936-38, probably to provide 
service for small towns left without banking facili- 
ties after the banking holiday. Establishmient of 
this type of office almost ceased in the years 1939-44 
but in more recent years it has been resumed to 
some extent. 

As has previously been noted, the proportion of 
new branches established by nonmember banks and 
also the proportion located in the smallest towns 
has fallen off considerably in recent years. Most of 
the decline can be traced to the smaller number of 
limited-power offices organized in these later years 
in States which permit only limited-power branches 
—States where nonmember banks and very small 
towns predominate. 


Assets, LiaBILities, AND Earnincs oF New Banks 


Growth in assets. The period 1936-46 was one 
of tremendous expansion in bank assets, primarily 
because of bank participation in the defense and 
war financing program. Table 5 shows that the 
total assets of new banks organized in the period 
1936-45 expanded from the year of organization 
to the end of 1946 by an average of 90 per cent per 
annum, a considerably higher annual rate of expan- 
sion than was typical of other banks of similar 
size.'? The rate of asset expansion declined sharply 
for banks organized after 1941, largely because 
these banks participated for a smaller number of 
years in defense and war financing and in the 
accompanying deposit growth. 

1 Arkansas, Iowa, New Mexico, North Dakota, and Wis- 
consin mit only limited-function offices. Sizable declines 
occu in all of these States except New Mexico. 

12 For further discussion of wartime expansion in bank assets, 
see Robert V. Rosa, “Impact of War on Member Banks, 
1936-46,” in Federal Reserve Policy (Postwar Economic Study 
No. 8), published by the Board of Govamase in November 1947. 
Data compiled for this study show asset expansion of about 33 
per cent per annum between 1939 and 1945 for an identical 


group of 4,586 member banks with deposits on Dec. 31, 1943 
of 5 million dollars or less. 


Sil 











Taste 5 
Asset Expansion oF Banks Orcanizep purine 1936-45 
[Dollar amounts in millions] 


NEW COMMERCIAL BANKING OFFICES, 1936-1947 











Total assets ! A 
¥ ae 
ear 

Year of 

organ- 1946 (Per cent) 

ization 
NN oe ee ete. ce $23 $316 127 
1937... 30 257 84 
DE cc Ohthiue cstiebs os os 26 172 70 
ees sa budbaoos 13 127 125 
De Ud on blwc> oadhcans 8 83 156 
1941... 24 159 113 
Seda 8 s-d0 24s oe cene Ot 14 45 55 
1943... 43 100 44 
Se cath ct bab bes dle tb Coe 68 152 62 
RE ae re 121 201 66 














1 End-of-year figures. 


Capital position. As a result of more rapid asset 
than capital expansion, banks organized since 1935 
operate on a smaller capital base relative to total 
assets and to total assets less cash assets and United 
States Government securities than do other banks 
of similar size. At the end of 1946 these ratios 
were 5.4 per cent as compared with 6.0 per cent 
relative to total assets and 19.1 per cent as against 
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Current Ratios or Totrat Caprrat Accounts To ToTaL 
AsseTs AND To Tota Assets Less GovERNMENT SECURITIES 
AND Casn Assets or New Banks AND oF ALL SMALL Banks? 





Total capital accounts as 











percentage of: 
Total assets less 
Government se- 
Total assets curities and 
cash assets 
Banks organized: 
ab ga's wins cade a 6e vad 5.4 19.1 
PRRs Sp eed, | 4.1 14.5 
1937.. 5.0 18.2 
1938... 4.6 17.2 
1939... 4.0 15.4 
1940. . 4.2 13.3 
1941.. 3.7 12.7 
EE 5.2 14.2 
Es todd sd bbg ko hb we eae 4.2 15.8 
a 5.6 19.4 
iis hte oo wd biee «ae 6.1 19.6 
eh: ich habia me Wolo 9.4 35.6 
ST AS wtih aanieeneeis be aad 11.0 42.4 
All small banks?............. 6.0 26.3 








1“Current” indicates as of Dec. 31, 1946 except for banks organ- 


ized in 1947, for which the latest data available were used. 
* Includes all insured commercial banks with deposits on Dec. 
31, 1946 of 5 million dollars or less. 
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26.3 per cent relative to assets other than Govern- 
ment securities and cash assets. Table 6 shows 
that on the whole banks organized prior to 1942 
had decidedly lower capital ratios than banks organ- 
ized in later years, reflecting their greater asset ex- 
pansion as noted in the previous section. The 
average of the capital accounts to total asset ratios 
for banks organized in these earlier years was 4.3 
per cent, and the ratio based on total assets less Gov- 
ernment securities and cash assets averaged 15.2 per 
cent. On the other hand, banks organized after 
1941, whose asset expansion was much smaller, 
had capital ratios more nearly comparable with 
other banks of similar size. As is indicated in 
Table 6, banks organized in 1946 and 1947, having 
had less than one year of operation, had excep- 
tionally high ratios. 

The following percentage distribution of the new 
banks and of member banks of similar size (de- 
posits of 5 million dollars or less), according to 
their current ratios of total capital accounts to total 
assets, provides a further illustration of the relative 


capital position of the new banks. 


Small 
New banks member 


Ratio 1936-41 1942-47 banks 

















Dated SBi veveness 61.8 25.9 30.1 
Se gape 34.6 46.6 61.2 
10.0 and over...... 3.6 27.5 8.7 
ee 100.0 100.0 100.0 


A distribution of new banks by class (national, 
State member, insured nonmember, 4nd nonin- 
sured) indicates that the capital ratios of the new 
banks in each group are lower on the average than 
those of other banks of the same class. 

Character of assets. Comparison of the assets 
of new banks with those held by all small banks 
shows that new banks currently have a smaller 
volume of earning assets than have other small 
banks. New banks have entered the loan field to 
a greater extent than have other banks, but they 
hold a smaller proportion of their assets in Govern- 
ment and other securities and have larger cash as- 
sets. Table 7 shows that loans constituted about 23 
per cent of the assets of all new banks, Government 
securities about 46 per cent, other securities 4 per 
cent, and cash assets 26 per cent; in contrast, all 
small banks as a group held only 17 per cent in 
loans, about 53 per cent in Governments, 6 per cent 
in other securities, and 24 per cent in cash assets. 
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Taste 7 


Assets AND Liasriitres CurrentLy Heitp sy New Banxs 
AND BY ALL SMALL Banxs* 


[Percentage distribution] 





New banks 





1942-47 | 1936-47 





ASSETS 


U. S. Government securi- 
ties 

Other securities.......... 

Loans and discounts 

All other assets 





Total assets 
LIABILITIES AND CAPITAL 
Total deposits........... 


Capital accounts....... 
All other liabilities 





Total liabilities and 


capital 100.0 100. 100. 

















“Currently” indicates as of Dec. 31, 1946 except for ks 
organized in 1947, for which the latest data available were used. 

2 Includes all insured commercial banks with deposits on Dec. 
31, 1946 of 5 million dollars or less. 


Some differences in asset distribution were noted 
between banks organized in the period 1936-41 
and those organized in 1942-47. Those organized 
in the earlier period had about the same proportion 
of earning assets as had all banks of similar size 


(75 per cent); their smaller holdings of United 
States Government and other securities were com- 
pensated for by significantly larger holdings of 
loans. In contrast, the new banks organized sub- 
sequent to 1941 held only about 71 per cent of their 


assets in loans and investments. The proportion 
of their assets held in the form of Government and 
other securities is much smaller than for all banks 
of similar size and these smaller holdings are only 
partly counterbalanced by considerably larger loan 
holdings. The smaller holdings of Government 
securities of banks organized since 1941 may be 
explained in part by the fact that beginning in 
1942 banks were not permitted to subscribe to long- 
term, high-yield Government issues except on a re- 
stricted basis and premiums on such securities pur- 
chased in the open market were high and resulting 
yields low, thus discouraging purchase. 

The relatively large proportion of loans held by 
the new banks, particularly those organized in the 
later years, reflects their location, for the most part, 
in small agricultural communities where the need 
for lending facilities was and probably still is 
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greater than elsewhere. It may also indicate that in 
the communities in which the new banks are situ- 
ated there is less competition from other lending 
agencies (such as sales finance companies, building 
and loan associations, etc.) than exists in other 
areas; similarly, there is less competition from other 
banks since most of the new banks were established 
in towns without other banking facilities. 

New banks have placed their loans in high-yield 
categories (real estate, consumer, and agricultural 
loans) in about the same manner as have all in- 
sured nonmember banks, a group roughly similar 
to the new banks with respect to their distribution 
by geographic areas and deposit size. As the ac- 
companying Table 8 shows, about 67 per cent of 
the loans of the new banks are of these types as 
compared with 73 per cent for all insured non- 
member banks; the new banks, however, hold a 
larger proportion in consumer loans and less in 
real estate loans. It should be noted that both the 
new banks and the insured nonmember banks 
differ markedly from member banks, which hold 
less than 40 per cent of their loans in these three 
high-yield types. 

The distribution, by type, of the Government 
securities held by the new banks is similar to that 
of all insured nonmember banks, as is shown in 
Table 8. 


Tas_e 8 


Loans AND GovERNMENT Securities CuRRENTLY HELD BY 
New Banks anp By ALL INsurED NonMEemMBER Banks! 


[Percentage distribution] 





All insured 
New banks | nonmember 
ban! 


1936-47 


Item 





LOANS 


Commercial and industrial 
Agricultural 


All other 





Total loans 


U. S. GOVERNMENT SECURITIES 


Bills, notes, and certificates 
Bonds maturing within: 


After 20 years 
All other 





100.0 100.0 











1“Currently” indicates as of Dec. 31, 1946 except for banks 
organized in 1947, for which the latest available data were used. 
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Earnings. New banks earned a higher rate of 
profits on invested capital than did other banks of 
comparable size. As is shown by Table 9, the ratio 
of net profits (after payment of income taxes but 
before provision for dividends) to total capital 
accounts was 13 per cent for the new banks as 
compared with 12 per cent for all small banks. 
This difference was due entirely to the relatively 
smaller capital accounts of the new banks. In rela- 
tion to total assets, the new banks earned about the 
same as other banks. 

New banks have paid out in dividends only two- 
thirds as much of their net profits as have other 
banks of similar size—about one-seventh as com- 
pared with one-fourth. 


Tase 9 


Secectep Earnincs AND Expense Ratios oF New Banks 
AND OF Att Smatt Banks, 19461 


[Per cent per annum] 





Banks organized 





1936-41 | 1942-45 





Net profits to total capital 
16.5 9.6 11.9 
Net profits to total assets. . 0.7 0.6 ‘ 0.7 
Earning assets to total as- 
75.0 75.0 


71.6 69.7 


6.0 
24.2 


Expenses + income taxes 
to total earnings. . ; 
Capital accounts to ‘total 


assets 4.3 
Dividends to net profits. . 15.2 

















1 Excludes banks organized in 1946 and 1947, for which earnings 
for the full year 1946 were not available, and noninsured banks, 
for which no earnings reports were available. 

2 Includes all insured commercial banks with deposits on Dec. 
31, 1946 of 5 million dollars or less. 


Banks organized in the period 1936-41 had sub- 
stantially higher profits relative to total capital 
accounts and to total assets than those organized 
after 1941; for the former group average profits in 
1946 were ,16.5 per cent of total capital accounts 
and for the latter 9.6.'° This higher profit ratio for 
banks organized prior to 1942 was due to a smaller 
capital base, a larger proportion of earning assets, 
and smaller expenses. The following percentage 
distribution of new banks by their 1946 ratios of 
net profits to total capital accounts shows more 
clearly the contrasts between new banks organized 
in the designated periods and member banks of 


18 Some of the banks organized in the more recent years have 
probably not reached their maximum size and earning capacity 
merely because of their newness. 
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similar size (deposits of 5 million dollars or less). 


New banks Small 
1942-45 member banks 


Ratio 1936-41 








100.0 100.0 


Whereas only 17 per cent of the banks organized 
during 1936-41 earned less than 10 per cent on in- 
vested capital, twice that proportion of small mem- 
ber banks and 42 per cent of the banks organized 
during 1942-45 were in this profits group. Net 
losses were reported by almost 10 per cent of the 
new banks organized in the later period as com- 
pared with less than | per cent for banks organized 
in 1936-41 and for all small member banks. The 
extremely high profitability of the new banks 
organized before 1942 is indicated by the fact that 
almost a third of them earned 20 per cent or more 
on invested capital as compared with about 10 per 
cent for the new banks established since then and 
for all small member banks. 


RELATION oF New Brancues To Parent Banks 


Banks establishing branches. Most of the new 
branches were established by different banks, 540 
banks accounting for the 813 branches that were 
organized during the 12 years. At the top of the 
scale, however, one national bank was responsible 
for the establishment of 59 branches; 432 banks 
established only one branch each. This is in line 
with the current situation with respect to branch 
banking, namely that most branch-operating banks 
operate only one branch each but that in a few 
cases banks operate extensive branch systems. The 
following tabulation shows the number of banks 
establishing one or more branches during 1936-47: 


Location of new branches relative to head-office city. 
State laws on branch banking also influenced the 
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location of new branches with respect to the city 
of the head office. Some States permit branches 
only within the head-office city, others within the 
head-office county, others within counties contigu- 
ous to the head-office county, and still others on a 
Statewide basis. The following tabulation shows 
the percentage of new branches and of all branches 
(December 31, 1946) located within each of these 
limits: 


New All 
hes branches 





Head-office city 43 
Head-office county 25 
Contiguous county......... 13 
Noncontiguous county 19 





100 


The important difference between new branches 
and all branches in this respect—greater concentra- 
tion of new branches in head-office counties and less 
in head-office cities—can be explained largely by 
the fact that a disproportionate number of the new 
branches were established by nonmember banks, 
which are located for the most part in small towns 
where the need for additional banking offices is lim- 
ited in the same town but may be great in surround- 
ing communities. Contributing to the concentration 
of new branches of member banks in the city of the 
head office (see Table 10) are the high capital re- 


quirements for the establishment of out-of-town 
branches by member banks. 


Tasce 10 


NumsBer or New Brancues, sy Location oF BraNncu RELA- 
TivE To Heap OrFice AND BY CLass OF PaRENT BANK 





State 


Insured 
member | _ 20n- 


member 


Na- Non- 
Total tional 





253 44 
334 233 
131 91 

95 17 


385 























CoNCLUSION 


The increased rate of organization of new bank- 
ing offices in recent years, in marked contrast to 
the prolonged contraction which began after World 
War I and continued through 1943, signifies a 
basic, but as yet moderate, change in the banking 
situation. In view of the current level of bank 
profits in relation to capital, still comparatively 
high notwithstanding declines in the last two years, 
and the prospects for increases in national income 
in the years ahead, some further increase in the 


number of banking offices may be expected. 


(See following page for Appendix table.) 
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APPENDIX TABLE 


OrcanizaTion of New Banxinc Orrices 1936-47 ComparReD witH INcREAsFs IN INCOME PaYMENTS To INDIVIDUALS 
1941-46, Banwx Suspensions 1921-35, anp Status or State Laws on BraNcH BANKING 


[Dollar amounts in billions] 





Number of new banking offices Bank Increase Number of new Status of State 
1936-47 s laws on branch 

sions payments |_ banking 1939? 

Branches || Total | 1921-35 | 1941-461 | so36 49 | 1941-47 


Geographic division and State in income banking offices 











B 


Ane oon 
wOneoen 


A) CORN ACURRARN] VERNW URN BUUONYNRDK ADDADACOMD aROURW BASHA Ww 


141 
37 
9 
20 
46 


4 
25 


Limited areas 
Statewide 
Statewide 


Limited areas 
Limited areas 
Limited areas 


181 
132 
434 


— 
as e _ 
a oer S wen 


Limited areas 
Limited areas 
Prohibited 
Statewide 
Limited areas ? 


=—=NOe New 
one S532 


514 
952 
486 
593 


= Oo 
orn 

=nN 
enn 


Prohibited 
Limited areas? 
Prohibited 
Limited areas! 
Statewide 
Prohibited 
Prohibited 


726 


Limited areas 
Statewide 
Statewide 
Statewide 
Prohibited 
Statewide 
Statewide 
Limited areas 
Prohibited 


No legislation 
Limited areas 
Limited areas 
Limited areas 


S wured cavawsuack wunnwanh 


Limited areas # 


oun 


Prohibited 


Limited areas 
Statewide 

No legislation 
Prohibited 
Limited areas? 
Statewide 
Statewide 
Statewide 


and 
ee | 


NeoON@ 
eAwWOO 


z 


Statewide 
Statewide 
Statewide 


an 
oan 


139 
14,301 


w 





nad NPC OF KR BR WOR ee 1 hw 


& 
4 
































' Computed from table on p. 21, Survey of Current Business, August 1947. Represents sum of annual increases over 1940 in income 
payments to individuals, 1941-46. 

* The epatene opposite each State indicate the maximum area in which branches may be established. For summary of State 
aws on branch banking, see Federal Reserve BULLETIN for October 1939, pp. 851-70. ’ 

* Only “offices,” “agencies,” or “stations” for limited purposes, as distinguished from “branches,” are permitted under certain cir- 
cumstances. 

4 Branch of a Morris Plan Bank, the only type permitted by law, whose activities are confined to making loans and accepting pay- 
ments on loans; deposits may not be accepted. , 
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LAW DEPARTMENT 


Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 








Margin Requirements 
Ninety-Day Rule in Special Cash Account 

Section 4(c)(8) of Regulation T places a limita- 
tion on a special cash account if a security other 
than an exempted security has been purchased in 
the account and “without having been previously 
paid for in full by the customer... has been 

. delivered out to any broker or dealer.” The 
limitation is that during the succeeding 90 days the 
customer may not purchase a security in the account 
other than an exempted security unless funds suffi- 
cient for the purpose are held in the account. In 
other words, the privilege of delayed payment in 
such an account is withdrawn during the 90-day 
period. 

The Board recently considered a question as to 
whether the following situation makes an account 
subject to the 90-day disqualification: A customer 
purchases registered security ABC in a special cash 
account. The broker executes the order in good 
faith as a bona fide cash transaction, expecting 
to obtain full cash payment promptly. The next 
day, the customer sells registered security XYZ 
in the account, promising to deposit it promptly in 
the account. The proceeds of the sale are equal 
to or greater than the cost of security ABC. After 
both sale and purchase have been made, the cus- 
tomer requests the broker to deliver security ABC 
to a different broker, to receive security XYZ from 
that broker at about the same time, and to settle 
with the other broker—such settlement to be made 
either by paying the cost of security XYZ to the 
other broker and receiving from him the cost of 
security ABC, or by merely settling any difference 
between these amounts. 

The Board expressed the view that the account 
becomes subject to the 90-day disqualification in 
section 4(c)(8). In the instant case, unlike that 
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described at 1940 Federal Reserve Buttetin 772, 
the security sold is not held in the account and is 
not to be deposited in it unconditionally. It is 
to be obtained only against the delivery to the other 
broker of. the security which had been purchased. 
Hence payment cannot be said to have been made 
prior to such delivery; the purchased security has 
been delivered out to a broker without previously 
having been paid for in full, and the account 
becomes subject to the 90-day disqualification. 


Foreign Funds Control 
Treasury Department Release 


The following release relating to transactions in 
foreign exchange, etc., in addition to those hereto- 
fore published in the Federal Reserve Buterin, 
has been issued by the Office of the Secretary of 
the Treasury under authority of the Executive Order 
of April 10, 1940, as amended, and the Regulations 
issued pursuant thereto: 


Treasury Department 
Foreicn Funps Controt 
April 16, 1948 


REVOCATION OF GENERAL LICENSE NO, 49 


Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Section $(b) of the Trading 
with the Enemy Act, As Amended by the First War 
Powers Act, 1941, relating to Foreign Funds Control.* 


General License No. 49 (Section 131.49) is hereby revoked. 


Joun W. Snyper 
Secretary of the Treasury 


° wy 131. < issued under sec. 5(b), 40 Stat. 415, 966, 
48 Stat. 4— 179, sec. 301, 55 Stat. 839; 12 USC. 
95a. “to a r , 5(b); E. O. 8389, April 10, 1940, as 
amended b ‘an une iz 1941, E. O. 8832, July 26, 
q mn Dec. , 1941, and E. O. 8998, . 26, 
, E. O. 9193, July 6, 1942, as amended by E. O. 9567, June 
8, 1945; 3 CFR, Cum. Supp., 10 F. R. 6917; Regulations, April 
10, 1940, as amended June 14, 1941, February 19, 1946, June 
28, 1946 and January 1, 1947; 31 CFR, Cum. Supp., 130.1-7 
11 F. R. 1769, 7184, 12 F. R. 6. 



















CURRENT EVENTS AND ANNOUNCEMENTS 











Publication of the Annual Report of the 
Board of Governors 


The Thirty-fourth Annual Report of the Board 
of Governors of the Federal Reserve System, cover- 
ing operations for the calendar year 1947, is available 
for distribution. Copies may be obtained upon 
request from the Board’s Division of Administra- 
tive Services, Washington 25, D. C. 


Federal Reserve Meetings 


The Federal Advisory Council held meetings in 
Washington on April 25-27, 1948, and met with 
the Board of Governors of the Federal Reserve 
System on April 27, 1948. 


Change in Staff of Federal Advisory Council 


The Federal Advisory Council on April 25, 1948, 
accepted the resignation tendered by Mr. Walter 
Lichtenstein as Secretary of the Council, and ap- 
pointed Mr. Herbert V. Prochnow to succeed him 
in the position. Mr. Lichtenstein had served as Sec- 
retary of the Council since 1926. Mr. Prochnow 
became Acting Secretary of the Council in Septem- 
ber 1945 and Associate Secretary in February 1948. 


Appointment of Branch Director 


On April 19, 1948, the Board of Governors an- 
nounced the appointment of Mr. Joseph W. Sea- 
crest, Co-Publisher, Nebraska State Journal, Lin- 
coln, Nebraska, as a director of the Omaha Branch 
of the Federal Reserve Bank of Kansas City for 
the unexpired portion of the term ending De- 
cember 31, 1949. Mr. Mr. 
L. E. Hurtz, President, Fairmont Creamery Com- 
pany, Omaha, Nebraska, whose term expired De- 
cember 31, 1947. 


Seacrest succeeds 


Resignation of Branch Director 


On April 26, 1948, the Board of Governors ac- 
cepted the resignation of Mr. Rosco Stone, Manager, 
T. A. Ledford Estate, Hickman, Kentucky, as a di- 
rector of the Louisville Branch of the Federal Re- 
serve Bank of St. Louis. Mr. Stone had served the 
branch as a director since September 8, 1944. 
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Addition to the Board’s Staff 


Mr. Winfield W. Riefler, who was a member of 
the research staff of the Board of Governors from 
1923 to 1933 and a Director of the Federal Re- 
serve Bank of Philadelphia in 1941 and 1942, has 
joined the Board’s staff as Assistant to the Chair- 
man of the Board. Since 1935 Mr. Riefler has 
been a professor at the Institute for Advanced 
Study, Princeton, New Jersey, and has served as 
an officer or director of several organizations en- 
gaged in economic research. From 1942 to 1944 
he was in London as United States Minister and 
Special Assistant to the Ambassador. 


Correction 


On page 402 of the April 1948 Federal Reserve 
Butetin, the announcement of the appointment of 
Mr. McCabe to the Board of Governors, through 
typographical error, gave the expiration date of his 
term as 1952. Mr. McCabe’s appointment as a 
member of the Board continues until February |, 


1956. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System during 
the period March 16, 1948 to April 15, 1948: 


Montana 
St. Ignatius—Lake County Bank 
Oregon 
Umatilla—Inland Empire Bank 
South Carolina 
Pamplico—Pamplico Bank and Trust Company 
Texas 
Carrizo Springs—Union State Bank 
Wyoming 


Afton—Star Valley State Bank 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


[Compiled April 22 and released for publication April 24] 








Curtailed coal output reduced industrial produc- 
tion in March and the early part of April. Value 
of department store sales continued at a level about 
6 per cent higher than in the corresponding period 
a year ago. The general level of wholesale com- 
modity prices increased somewhat. 


INDUSTRIAL PRODUCTION 


Industrial production declined slightly in March 
owing to a sharp reduction in bituminous coal out- 
put after the middle of the month; and the Board’s 
seasonally adjusted index was 192 per cent of the 
1935-39 average as compared with 194 in February. 
Continuation of work stoppages at coal mines in 
April has reduced total industrial production fur- 
ther this month. 

Production of durable manufactures increased in 
March, mainly because of larger output of steel and 
automobiles. Steel production for the month was 
at a new record peacetime rate. Steel mill opera- 
tions were somewhat curtailed at the end of March 
because of reduced supplies of coal and declined 
considerably in the first three weeks of April. 
Activity in the automobile industry expanded in 
March to earlier postwar peak rates, after being 
curtailed by fuel shortages in February. Produc- 


tion of machinery and most other durable goods 


INDUSTRIAL PRODUCTION 
PER CENT PHYSICAL VOLUME SEASONALLY ADJUSTED. 1935 - 39+ 100 PER CENT 
260 ~ ie — eS ee T Th Me wes 


240 + + , ;_____}______}__| 949 





220 220 
200 + 200. 
. 
180 + 180 
160 | — + 160 
140 + 140 
120 - 120 
100 ER ae came, cee Ne as | + 100 


194) 1942 1943 1944 1945 1946 1947 1948 
Federal Reserve Index. Monthly figures, latest shown are 
for March. 





was maintained at about the level of the preceding 
months. 

Output of nondurable goods industries as a 
group decreased slightly in March. Activity de- 
clined in the cotton textile, rubber products, coke, 
flour, and meat packing industries, but increased 
in the rayon textile, paperboard, and alcoholic 
beverage industries. A substantial reduction in 
meat production under Federal inspection reflected 
work stoppages in plants of major packers begin- 
ning March 16. Paperboard production, following 
some curtailment in February, increased 7 per cent 
to a new record rate. 

Output of minerals declined 10 per cent in 
March, reflecting a drop in coal production due to 
work stoppages at most mines beginning March 15. 
Coal mine operations continued at a very low level 
during the first two weeks of April, but subse- 
quently increased sharply following settlement of 
an industrial dispute. 


CoNsTRUCTION 


Value of construction contracts awarded, ac- 
cording to the F. W. Dodge Corporation, showed 
little change in March, as a decline in public 
awards offset a seasonal increase in private awards 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS 


» £ 
i | 
4 





a ee ee ee ee ee ee Fe ee ee 
1942 19944 )3= 1946 1948 1942 1944 1946 1948 


Bureau of Labor Statistics’ estimates adjusted for seasonal 
variation by Federal Reserve. Proprietors and domestic 
servants are excluded. Midmonth figures, latest shown are for 
March. 
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mainly for residential building. The number of 
dwelling units started in March, according to esti- 
mates of the Department of Labor, was 67,000 
compared with 47,000 in February and 58,400 in 
March 1947, 


DisTrRIBUTION 


Department store sales in March and the early 
part of April showed little change from the average 
level of 284 per cent of the 1935-39 average for 
January and February, after allowance is made for 
the usual seasonal fluctuation. Value of depart- 
ment store stocks reached a new peak at the end 
of February, when the Board’s seasonally adjusted 
index was 303 per cent of the 1935-39 average. 

Work stoppages sharply reduced railroad ship- 
ments of coal and coke from the early part of 
March to the middle of April. Loadings of forest 
products and general merchandise continued to 
show little change. 


Commopity Prices 


The general level of wholesale commodity prices 
increased somewhat from the beginning of March 
to the third week of April. Cotton prices advanced 
sharply reflecting prospects of increased exports. 
Meat prices were also higher, owing to reduced 
supplies as a result of the strike in the packing 
industry. Hog prices, on the other hand, declined 
considerably further. Prices of other farm products 
and foods and industrial commodities generally 
showed little change. 

A further small reduction in retail food prices 
from mid-February to mid-March lowered the 


CONSUMERS’ PRICES 


1935 - 39+ 100 


our cont 
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80 180 
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Bureau of Labor Statistics’ indexes. “All items” includes 


housefurnishings, fuel, and miscellaneous groups not shown 
separately. Midmonth figures, latest shown are for March. 
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consumers’ price index from 167.5 per cent of the 
1935-39 average to 166.9. Retail prices of apparel 
and home furnishings and rental rates rose some- 
what further. 


Bank CrepIt 


During the first three weeks of April, in contrast 
to the situation in March, the Government’s cash 
payments exceeded receipts and the Treasury’s 
balance at Federal Reserve Banks declined sharply. 
As a consequence, commercial bank reserves and 
deposits, which had been under severe drain in 
March, increased somewhat in April. 

Total Government security holdings of the Re- 
serve Banks declined further by about one-half bil- 
lion dollars during the first three weeks of April, 
following a small decline in March. Treasury re- 
tirement in March and early April of 1.3 billion 
dollars of securities held by Reserve Banks was 
offset in part by System purchases in the market. 

Real estate and consumer loans at banks in lead- 
ing cities continued to expand during March and 
the first half of April, while commercial and in- 
dustrial loans declined somewhat. Holdings of 
Government securities were reduced over the 
period. 


Security MARKETs 


common stocks rose sharply in the 
March and the third week of April. 
the New York Stock Exchange was 
more active. Prices of corporate bonds were firmer 
in the first three weeks of April, and prices of 
municipal bonds continued to advance. 


Prices ot 
last half of 
Trading in 
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Tables on the following pages include the principal available statistics of current significance relating 
to financial and business developments in the United States. The data relating to the Federal Reserve 
Banks and the member banks of the Federal Reserve System are derived from regular reports made to 
the Board; index numbers of production are compiled by the Board on the basis of material collected 
by other agencies; figures for gold stock, money in circulation, Treasury finance, and operations of 
Government credit agencies are obtained principally from statements of the Treasury, or of the agencies 
concerned; data on money and security markets and commodity prices and other series on business 
activity are obtained largely from other sources. Back figures for banking and monetary tables, together 
with descriptive text, may be obtained from the Board's publication, Banking and Monetary Statistics; 


back figures for most other tables may be obtained from earlier BULLETINS. 
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Wednesday figures, latest shown are for Apr. 21. See p. 523. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars] 























Reserve Bank credit outstanding 





U. S. Government 





securities 
counts 
— —_ 
ad- . 
vances | Total || bills 
certifi- 


cates 


All 
other 


All 
other! 


stock 
Total 






cula- 
tion 


Treas- 






ings 


Other 
Fed- 





balances 





counts 


Total 


Ex- 












Monthly averages of 
daily figures: 

1947—Jan........ 

re 





Bochco en 
1948—Jan........ 
Feb 








End-of-month figures 
1947—Jan. 31.... 
Feb. 28.... 

Mar. 31.... 
1948—Jan. 31.... 
Feb. 28.... 

Mar. 31.... 

















Wednesday figures: 
1947—June 4.... 
June 11.... 
June 18.... 
June 25.... 


Jelp Bis:. 
July 9.... 
July 16.... 
July 23.... 
July 30.... 


Aug. 6.... 
Aug. 13.... 
Aug. 20.... 
Aug. 27.... 


Sept. 3.... 
Sept. 10.... 
Sept. 17.... 
Sept. 24.... 


Oct. ohoe 
OxGi). Bie. 
Oct 88.50% 
Oct, 22...-. 
Gcf, 3B.... 





















252/23 ,632|| 22,523 
339| 23 ,824|| 22,690 
307|22,978)| 21,831 
224/21 ,673)| 16,566 
379|20,738|| 13,676 
410|20,582)| 13,097) 


308 23 ,941)| 22,832 
356/24,117|| 22,919 
538) 22 ,593)| 21,488 
327/21,925)| 15,591 
431}21,024)| 13,601 
430/20 ,887|| 13,332 


173|21,76€|| 20,664 
175\21,578|| 20,482 
132)21,186)| 20,089 
132)21,582|| 20,485 


110|21 ,629|| 20,532 
120)21,611|| 20,515 
99/21,758|| 20,663 
118/21, 700|| 20,605 
111|22,012|| 20,917 


123)21 ,869|| 20,777 
183) 22 ,030)| 20,939 
239) 22 ,097 J 
134|22,107|| 21,018 


125\22 ,224)| 21,135 
120) 22 ,042|| 20,848 
130|21,756|| 20,562 
119)/22,118|| 20,927 


156)22 ,392 
111}22,355)| 21,148 
146)}22,218)) 21,013 
125/21,772|| 20,564 
373)\22,129|| 20,689 





38 8882 S3333 sess 


Cen AAMsSS Ss 


Cet cet ae Dl ll ed 


479 


343)|22,057/21,174 


24 431/20 ,624 


22, 234/20, 990 
22,040/21 ,026 
21,797\21,123 





391 
275 
187 


219) 
282 


22 145/21 ,284 
22 ,035|21 ,336 
22 ,248|21 ,434 
22 ,093/21 ,467 
22 ,310)21,537 


22 211/21 ,602 
22 ,494/21,611 





237 
274 


336 








385 
443 
451 
287 


22 ,636)21, 
22 ,478/21,766 


22 ,623\21,765 
22 ,472/21,815 
22 ,394/21 ,935 
22 ,573|21,950 


22 ,931/21,955 
22 ,852)22 ,092 
22 ,807/22,153 
22 ,348/22 ,225 
22 ,789/ 22,2 


560} 28,543 





28 , 300 
28 ,273 
28,394 
28 ,096 
27,941 


28 ,262 
28 ,304 
28 ,230 
28,111 
28.019 
27,781 


28,261 
28,253 
28,195 
28,183 


28 ,409 
28 ,363 
28 ,225 
28,145 
28,129 


28 , 206; 
28 ,223 


28 ,302 


28,749 
28,742 
28 ,633 
28 ,556 





16,399 
3) 16,006 
16 ,006 


17,390 
16,834 


17,106 





16 ,063 


16,639 





15,921 
16,028 
16,241 
16,081 


15,988 
16,190 
16,336 
3) 16,244 
16,354 


16,4 


16,407 
16,493 


16 ,628 
16,932 
17,128 


16,831 


17 ,034 
17,142 





17,229 


17,037 


16,859 












Nov. 5.... 
Nov. 12.... 
Nov. 19.... 
Nov. 26.... 







Dee, 3.2: 
Dec. 10.... 
Dec. 17.... 
Dec. 24... 
Dee. 34.... 


ie, Besa 
sem O05.3. 
Ss 
Jan. 28... 












































204|22,119 
429) 22 ,052)| 20,343 
199) 22 ,222|| 20,117 
370) 22 ,239|| 19,913 


262/22,120)| 19,587 
250)21,985|| 19,273 
168/21 ,657|| 18,772 
283/21,900)| 18,659 
85/22,559|| 18,230 


164|21,683)) 17,148 
165/ 21,896), 17,018 
168}21,540)) 16,311 
281/21,987|| 15,904 


240/20 ,523)) 13,882 
$78}20,817)| 13,815 
295/21,782)| 13,704 
279/21 ,034)) 13,645 
































620) 
325 


448 
382 
913 
827 
536) 


473 
507 
518 
391 


413 
337 
543 
394 














22 ,640/22 ,336 
22 ,689|22 ,442 
23 ,041/22,513 
22 ,934|22 ,597 


22 ,830/22 ,680 
22 617/22, 708 
22 ,738|22,723 
23 ,011|22,743 
23,181/22,754 


22,320) 22 , 762 
22 ,568/ 22,790 
22 ,227|22 ,829 
22 ,658)22 ,894 


21,175\22,934 
21,732|22,933 
21,782|22,981 
21,707|23,028 
































28 ,595 
28,725 


28 ,817 
28 874 
28 ,923 
29,111 
28 ,868 


28 ,658 
28 ,374 
28,211 
28 ,086 


28,124 
28,189 
28 ,O53 
28,054 














557 








17,088 


16,839 


17,068 
17,121 


17 ,038 
17,132 
17,581 
17,377 


17,899 





17,503 
17 ,863 
17,334 
17,305 


17,084 



















































May 1948 


! Includes industrial loans and acceptances purchased shown separately in subsequent tables. 
‘End of month and Wednesday figures are estimates. 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 


; 257|21,071|| 13,575| 7,496) 523)|21,851/23,036| 4,559] 28,024) 1,333 954) 1,027 $57|17,552) 1,157 
Mar. 10 298/20 ,678|| 13,145) 7,532} 350)/21,326|23,083| 4,559) 28,006) 1,331 751 955 559|}17,366| 977 
Mar. 17 363) 20 ,373|| 12,956) 7,417 451)|21,187/23,119} 4,559) 27,920) 1,325 677) 1,006 586} 17,351 904 
Mar. 24.... 447/20 ,607|) 13,168) 7,439) — 375/|21,429/23,135| 4,557) 27,851) 1,336] 1,458) 1,018 589|16,870| 684 
Mar. 31....| 430 20,887) 13,332) 7,555 291//21 ,607/23,13 4,559) 27,781} 1,325} 1,972) 999 588)16,639| 655 

} 
ae 260 20, 477]| 12,816) 7,662) 347)/21,085 23,147| 4,558) 27,833) 1,329) 1,140) 994 590/16,905, 822 
Apr. 14....| 221/20,593)| 12,832) 7,762 315)|21,130/23,152) 4,558) 27,774; 1,320) 1,177 929) 590\17,050, 894 
Apr. 21....| 234/20, 394) 12,537) 7,857 338)/20 ,966'23,159| 4,557| 27,718) 1,336) 1,283) 911) 590/16,845| 720 
Apr. 28....| 259/20. 440 12, 400) 8,040) 253}/20 ,952)23, 167 4,561) 27,682) 1,326) 1,185 856| 587|17,043| »876 
' ' ' 
? Preliminary. r Revised. © Corrected 









FEDERAL RESERVE BANK DISCOUNT RATES 
[In effect April 30. Per cent per annum] 





Discounts for and advances to member banks 


Advances to individuals, 





red by eligible paper 
(Secs. 13 and 13a)! 


partnerships, or corpora- 
tions other than member 
banks secured by 
obligations of the U. S. 
(last par. Sec. 13) 


Other secured advances 
[Sec. 10(b)] 





Rate 


Rate 


: 





BEEBPEEPES 








se 


NNNNNNNNNHNLD 











Oe ee ee tet te et ee et et et ee 


. 25, 1946 








1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 

Nore.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal 
Farm Mortgage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations 
of Federal intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the 
Federal Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months 


and 9 months, respectively); and 4 months for advances under Section 10(b). 


The maximum maturity for advances to individuals, partnerships, or 


corporations made under the last paragraph of Section 13 is 90 days. Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 


439-443. 


FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING 
RATES ON BANKERS’ ACCEPTANCES 


[Per cent per annum] 





In effect be- 
ginning— 


Rate on 


Maturity Apr. 30 





1 Jan. 12, 1948 
1 Jan. 12, 1948 
jan. 12, 1948 


91-120 days 
121-180 days 


134 
1% 
134 














! Date on which rate became effective at the Federal Reserve Bank 
of New York. The same rates generally apply to any purchases made 
by the other Federal Reserve Banks. 

Back figures.—See Banking and Monetary Statistics, Table 117, 
pp. 443-445. 

MEMBER BANK RESERVE REQUIREMENTS 


[Per cent of deposits] 





Net demand deposits! Time 
deposits 
(all 
member 
banks) 





Central 
reserve 
city 
banks 


Reserve 
city 


Period in effect Country 


banks 





June 21, 1917-Aug. 15, > 
Aug. 16, 1936-Feb. 2 d 
Mar. 1, 1937-Apr. 
May 1, 1937-Apr. 
Apr. 16, 1938-Oct. 
Nov. 1, 1941-Aug. 
Aug. 20, 1942-Sept. 
Sept. 14, 1942-Oct. 

. 43, 1942-Feb. 
Feb. 27, 1948 and after 


Pt 


AG AAOAUMUAMewS 

















1 Demand deposits subject to reserve requirements, i. e., total 
demand deposits minus cash items in process of collection and demand 
balances due from domestic banks (also minus war loan and series E 
bond accounts during the period Apr. 13, 1943—June 30, 1947, and all 
U. S. Government demand accounts Apr. 24, 1917-Aug. 23, 1935). 

MAXIMUM RATES ON TIME DEPOSITS 
Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 
[Per cent per annum] 


Nov. 1, 1933-|Feb. 1, 1935-| Effective 
Jan. 31, 1935} Dec. 31, 1935} Jan. 1, 1936 


4 
4 








Savings deposits 2% 2 

Postal savings deposits 2% 2 

Other deposits payable: 
In 6 months or more 2% 2 
In 90 days to 6 months 2% 2 
In less than 90 days 214 i 














’ Nore.—Maximum rates that may be paid by insured nonmember 
banks as established by the F. D. |. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the 
rate payable by a member bank may not in any event exceed the maxi- 
mum rate payable by State banks or trust companies on like deposits 
under the laws of the State in which the member bank is located. 


524 





panama, | ve BANK RATES ON eyeratAL LOANS 
D COMMITMENTS UNDER SECTIO 
OF THE FEDERAL RESERVE ACT. 


Maturities not exceeding five years 
[In effect April 30. Per cent per annum] 





To industrial or 
commercial 
businesses 


To financing institutions 





On discounts or 
purchases 





Portion 
for which 
institu- 
tion is 


Re- 
maining 
portion 























1 Including loans made in participation with financing institutions. 

? Rate charged borrower less commitment rate. 

* Rate charged borrower. 

*Rate charged borrower but not to exceed 1 per cent above the 
discount rate. 

* Charge of 4 per cent is made on undisbursed portion of loan. 

Back figures.—See Banking and Monetary Statistics, Table 118, 
pp. 446-447 


MARGIN REQUIREMENTS? 
{Per cent of market value] 





July 5, 
1945- 
Jan. 20, 
1946 


Prescribed in accordance with 
Securities Exchange Act of 1934 





Regulation T: 
For extensions of credit by brokers 
and dealers on listed securities 75 
For short sales 75 
Regulation U: 
For loans by banks on stocks 75 


100 
100 75 


100 75 














1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which isa 
specified percentage of its market value at the time of the extension; the 

“margin requirements” shown in this table are the difference bet ween 
the market value (100%) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 
and BULLETIN for March 1945, p. 235. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 



















































































































































































































































































































































— {In thousands of dollars] 
duals, 
Tpora- 
comer Wednesday figures End of month 
o 
J. S. 
3) 1948 1948 
— Apr. 28 Apr. 21 Apr. 14 Apr. 7 Mar. 31 Mar. 24 Mar. 17 Apr. Mar. Apr. 
‘tive 
———— 
L, 1948 Gold certificates. .. >. . .|21,279,170|/21,259, 170/21 ,259, 170/21 ,249,170)21,229, 170,21, 234,170|21 ,224,170/21 ,277,170|21,229,170/18,815,176 
), 1946 Redemption fund for 
, 1946 F. R. notes.......... 630 ,395 633 ,528 633 ,694 636 ,645 648 ,841 633 ,840 636,471 632 ,396 648 ,841 721,334 
1, 1946 
, 1946 Total gold certifi- 
}, 1948 cate reserves. . . .|21,909,565/21, 892 698/21 ,892 ,864/21 , 885 ,815/21 ,878 011/21 , 868 ,010)21 ,860,641| 21 ,909 , 566/21 ,878 ,011/19 536,510 
, 1948 
Le 0iCEsti‘ Wr ES. 5. ns cen 323,672 325 ,756 343 ,087 333,044) 359,555 353 ,046 364,307 324,057 359,555 276 ,061 
}, 1948 
, 1948 Discounts and advances: 
}, 1948 For member banks. . . 110,725 85 ,390 68 , 260 107 ,624 285 ,458 304,147 222,302 100 ,514 285 ,458 103 , 364 
, 1946 For nonmember 
banks etc. ........ 148 ,000 148 ,000 153 ,000 153 ,000 144,500 143 ,000 141,000 148 ,000 144, 21,800 
Total discounts and 
Federal dvances........ 258,725 233 ,390 221,260 260 624 429 ,958 447,147 363 , 302 248,514 125,164 
igations 
ja of the Industrial loans........ 1,109 
months U. S. Govt. securities: 
ships, or Bills: 
116, pp. Under repurchase 
ee I ST Ee ae ee ee eee ere eee Oe eee eee 5,383 ,668 
Other............}] 8,140,201) 8,282,151) 8,488,951) 8,471,551) 8,851,101) 8,794,901) 8,666,401; 7,973,501| 8,851,101) 9,716,885 
LOANS Certificates: 
EEE eee eee ee ree eer er eee eee eee ee ee eee ere 
Other............| 4,259,543) 4,254,693) 4,342,793) 4,344,293) 4,481,175) 4,373,175) 4,289,725) 4,236,243) 4,481,175) 5,651,218 
PORE, ccsleet.s ...| 1,955,700) 1,933,800) 1,926,550) 1,914,300) 1,883, 1,786,200) 1,774,100) 1,962,700 1,883, 400 351,800 
UNG ane <n 6,084 ,467| 5,923,655) 5,835,069) 5,747,243) 5,671,377) 5,652,858) 5,642,703) 6,167,215) 5,671,377 753 ,390 ’ 
Total U. S. Govt. e 
securities re 20 , 439 ,911|20, 394, 299'20 ,593 , 363 20,477 ,387| 20, 887 ,053| 20,607 , 134'20, 372,929) 20, 339 ,659/20, 887 ,053)21 856,961 
: Other Reserve ank 
=one credit outstanding...) 251,188} 333,935) 313,137; 343,304) 286,630} 371,571) 447,311| 268,498| 286,630) 222,117 
Total Reserve Bank 
credit outstanding! 20,951 :970}20 ,966 ,008 21,130,251 21,084,918 21 ,607 ,426|21, 428 ,999'21, 187, 144/20, 858 ,065/21 ,607 , 426) 22,205,351 
On Liabilities 
‘ommit- Federal Reserve notes. .|23,624,055|23 ,666, 491/23, 724, 195\23, 787 ,083/23 , 767 ,642\23 ,831, 226/23 ,914, 287/23 ,647 ,992|23 , 767 ,642|/24,022 , 262 
ments Deposits: 
Member bank — re- 
serve account...... 17,043 , 294/16, 845 , 323/17 ,050, 354/16 ,905 , 422/16 ,638 , 719) 16 , 869 , 890/17 , 350,679) 16,944, 223|16,638, 719/15 ,825,712 
U.S. Treasurer—gen- 
eral account....... 1,185,346) 1,282,982) 1,177,026) 1,139,628) 1,971,606) 1,458,070 677,263) 1,236,405) 1,971,606 618 ,860 
-1 Foreign......... , 386 , 766 422,475 448 ,482 497,737 485 ,528 $10,671 525,353 392,819 485 ,528 552,526 
-1 SS eRe vaemes 469,270 488 ,687 480, 288 495 ,892 $13,773 507 , 464 481,120 433,258 $13,773 472,756 
-1 
-1 Total deposits. .... 19 ,084 676/19 ,039 , 467/19, 156, 150/19 ,038 ,679|19 ,609 ,626/19 , 346 ,095| 19 ,034, 415/19 ,006, 705/19 ,609 ,626 17 , 469,854 
~1 
sd Ratio of gold certificate 
\y-1 reserves to deposit and | 
all F. R. note liabilities | | 
ih combined (per cent)...| $1.3) $1.3 $1.1) $1.1 $0.4 50.6 50.9 51.4 50.4 47.1 
=" | ' 
4-1 
wre MATURITY DISTRIBUTION OF LOANS AND U. 8S. GOVERNMENT SECURITIES 
. HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars] 
yve the Gaye ‘= 
an. || Within | 16 to 30-| 31 to 60 | 61 to 90 /91 days to| 6 months | 1 year to|2 yearsto| Over 
le 118 Total || 15 days days days days 6 months | to 1 year; 2 years | 5 years 5 years 
Discounts and advances: 
BOO. Diba caro akiabet< Ganaed da 429 ,958)| 305,598 52,816 23,771 45 ,198 2,564 EST aa 
DGG, Bevnnduatwedears 4a 260 ,62 130,601 46,782 13,924 69 ,246 60 Ss b nde ba Cheekeweass La tok 
[a AE ee ae 221,2 103 ,981 14,793 33,387 59 ,534 9,554 eS ae eee a Be 
E ffec- a er eee 233,3 114,383 16,238 24,617 77,742 376 ES AEE See 
tive a A ETS 258,725); 119,515 15,854 43,302 80,012 19 Micaed <catecetnkes avs bah od 
eb. 1, Industrial loans: 
a (Mh Theo omecc tbh eves veh, ee Se aes. 2 eee oan 
- OIG ee Oa as comenens. Gees SEE ia. hs td ee lee ME te pit 
75 Mag, Tin 65scnneee stone ba 20,887 ,053)|2,415 ,688)1, 213, 350)2,625 ,054\3 ,097 ,452'3 ,640,129/2,343,017)......... 470,378/5 081,985 
AGG. Tiivcstiecears canta 20 ,477 ,387||1, 887 ,865|1,025 ,081/3, 151 ,669|5 ,664,676/2,259, 41 860,450)......... , 244|5 ,081,985 
75 At. Wham sceusiicks<+ieeeed 20,593 ,363)|1,756,515)1,082,302/3 ,271,103)5 ,565,271|2,263,917| 938,200)......... 634 ,070)5 ,081 ,985 
AGC. Bac kecdidican «ak vie 20,394, 299)'1 579, 740)1, 241 ,056/3 , 413 ,049/5 ,083 ,046|2,231,917/1,040,850)......... 722 ,656)|5 ,081 ,985 
be pe Age. 2B... cdltadaettesckwtd 20 , 439 ,911!/1 536, 593/1,479,102)3, 113 ,502)4,937 ,144/2,232,417/1,175,700)......... 883 ,468/5 ,081 ,985 
ich is @ 
on; the 
tween 
p. 504, 


May 1948 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 





| 
Phila- | Cleve- | Rich- 


delphia | tond mond Atlanta | Chicago 


Total 








Assets | 
Gold certificates: | 
Mar. 31 |21,229,170)| 765,555) 6, o d ’ 1,389,965 3,922,571 J 438,369} 770,865) 517,477 
Apr. 7......{21,249,170)| 814,805! 6, . d 5 1,373,099 Las ,085, 4,023,045 y 420,303) 775,836) 494,166 
Apr. . «+» ~|21,259,170)| 829,362) 6, P J . 1,393,971)1, > ¥ 4,123,217; 571,033) 417,896) 761,166) 488,578 
Apr. .+.+..|21,259,170)| 822,028) 6, . ‘ J 1,395,788) 1, ¥ i 4,210,907 437,283| 761,772) 505,660 
Apr. 28......|21,279,170|| 808,188 . 1,411,950) 1, , 4,227,417 426,488} 756,935| 498,641 
Redemption fund| 
for F. R. notes: 

Mar. 31......| 648,841 55,586 . 58, 74,247 57, . J . 25,763 49,474 
Apr. 7 
Apr. 14 633,694), 55.331 f : 73,938 ’ ; 49.273 

21 633,528) §5,324 ' . 73,926 55, ‘ J . ° x 49,254 
28 630,395 55,176 69,259 58, 73,731 wa , ‘ ’ 49,116 





Apr. 
Apr. 7 
Total gold certifi- | 
cate reserves: | ! 
Mar. 31.. |21,878,01 1)| 821,141 6,932,509) 1,1 18,719)1,464,212 1,094,224/1,154, . x 625,274) 461,046 J 543,240)2,820,935 
Apr. 21,885,815) 870,276) 6,882,056) 1,088,398) 1,447,213/1,097,138)1, x ° . 646,594) 442,964 J 519,902) 2,829,695 
Be. WOrececs 121'892.864)| 884,693) 6,827,789) 1,077,145) 1,467,909) 1,084,601 . . . 617,159) 440,539 . 514,277/|2,862,006 
Be, Bhvcee 121,892,698 | 877,352) 6,718,348) 1,106,970] 1.469.714, 1,075,889 . ° 641,016, 459,922 531,359)2,805,474 
Apr. 28.... ene 863,364) 6,787,820) 1,075,670) 1,485,681) 1,064,067 ‘ 631,419) 449,107 524,288) 2,803,403 
Other cash: | 
Sr 359,555) 39,140 66,278 22,658; 37,089 21,492 21,279 55, ' 9,446 J 14,521 
Apr. 7 333,044 38,606 60,737 21,746, 32,896 19,538 23,676 es A 8,865 y 12,977 
Apr. 343,087|| 39,753} 66,703} 20.103} 36,232) 20,177| 25,101 3 8,588} “9, 10,977 
Apr. ..-| 325,756)| 39,058 61,374) 18,464) 32,288 20,197 23,983 . 3,85 8,333 y 10,743 
Apr. 28 : 323,672} 39,568! 62,720; 17,117 20,983 3, ’ 7,477 10,657) 
Discounts & ad- | | | | 
vances: | | | 
Secured by | 1} | | | 
U. S. Govt. 1] | 
securities: 1] } | 
Mar. : 284,768, 19,038) 5,359) 376) . 1,391 
Apr. 7 107,141)) 11,823) 5, 4.740) , 7s 2,841 
Apr. 67,703) | 10,908 4.620 ‘ + 3,341 
Apr. 21..| 84.569] 12.255] 6.635} 13.124 ‘5. 5.435 
Apr. | 109,932); 12,585) 6,170 os 605 2,285 
Other: 1} 
Mar. : | 145,190)| 9.104 11,705) 3,685) . 5,925 
Apr. | 153,483) 9,639 12,393) 14,462) ‘ | 6,273 
Apr. .| 153,557|| 9,639) 12,393) 14,459] 6,373 
Apr. : 148,821)) ° 11,988) 13,989) 25 6,168 
Apr. 148,793)| 11,988 13,986) 7,252 6,168 
Industrial loans: i] 
aa 3,785)| | : : d 2,985 
Apr. . PE Sh» owbehe eevee tGt . 2,886 
Apr. ven 2.491)| : 1,763 
Apr. | 4,384)|...... , heel : 3,648 
Apr. SWUEEL sh As b- shan obi 1,415 
U. S. Govt. | 
securities: | 
Bills: | | 
Mar. 31....| 8,851, || 595,005) 2,122,335} 632,234) 848,555) 574,827| 443,733/1,257,635| 488,696) 270,923) 412,559 401,123} 803,476 
Apr. , . 569,492) 2,031,325) 605,123) 812,168) 550,176) 424,704/1,203, 467,740) 259,306) 394,867) 383,922) 769,022 
Apr. me . 951) 570,661) 2,035,498) 606,366) 813,836) 551,306) 425,577)1, » 468,700; 259,838) 395,678 384,711} 770,602 
Apr. 5 .282,151}| 556,759) 1,985,911} 591,594!) 794,010) 537,876) 415,209 . 457,283) 253,508; 386,039) 375,339) 751,829 
547,217) 1,951,874) TOL ASE 780,401} 528,657) 408,093) 449,445 379,423} 368,906) 738,943 











me | 636,645 55,471 675 , 74,114 * 863 , ; 49,388 
cress] 























| 
30.242! 1,074,506) 320,091| 429,610) 291,025) 224,655) 636,720) 247,419 37, 208,873} 203,082| 406,788 
292,040) 1,041,683) 310,312) 416,488) 282,136) 217,792) 617,272) 239,861 32,975) 202,492) 196,879) 394,363 
291,940) 1,041,323 310,205) 416,344) 282,038) 217,717) 617,059) 239,778 32, 202,423} 196,812) 394,226 
286,017 1,020,199) 303,913) 407,898) 276,316) 213,301) 604,541] 234,914 30, 198,316} 192,818) 386,228 
286,344 1,021,361) 304,259) 408,362) 2 213,544) 605,230) 235,182 K 198,542 193,039) 
j | | | | 
| 1,883,400)| 126,610 451,605) 134,531} 180,562) “ 94.420| 267,609; 103,988 37, 87,787 85,354| 
.| 1,914,300)| 128,687 459,015| 136,739) 183,524) 322) 95,970) 271,999) 105,694 wan 89,227 86,754) 
|} 1,926,550); 129,510 461,952) 137,614) 184,698) . 96,584) 273,740) 106,371 58,97 89,798 87,309) 
1,933,800) 129,998 463,690} 138,131, 185,393) Des 96,947! 274,770) 106,771 39, 90,136 87,638) 
1,955,700|| 131,470} 468,942) 139,696) 187,493) J { 98,045; 277,881) 107,980 y 91,157 88,630 








5,671,377), 381,253) 1,359,894) 405,106) 543,715 322) 284,323) 805,835) 313,134 3,595| 264,348) 257,021) 514,831 
=| 5,747.243]| 386,353 .378,085 410,526) 550,988) 373, 288,127| 816,614) 317,323 5, 267,885} 260,459) 521,717 
5,835,069}; 392,257) 1,399,145) 416,799] 559,408) 378,953) 292,529) 829,093] 322,172 y 271,978| 264,439) 529,690 
5,923,655|| 398,212) 1,420,386| 423,127) 567,901} 384, 296,970} 841,680 7| 276,107) 268,454) 537,732 
Apr. 28.. 6,084,467)| 409,022 ,458,946) 434,613) 583,318 AS 305,032) 864,530 283,603} 275,742) 552,330 
Total U.S. Govt. | | } 
securities: | 1] 
Mar. 31 |20,887,053)|1,404,110) 5,008,340 1,491,962 \2,002,442/ 1,356,490) 1,047,131/2,967,799)| 1,153, 639,331| 973,567) 946,580) 1,896,064 
Apr. 7......|20,477,387)||1,376,572| 4,910,108)1,462 700) 1.963.168 ,329, 883) 1,026,593|2,909,591/ 1,130, 626,793} 954,471} 928,014/1,858,876 
Bee, DBs «ams 20,593,363) |1,384,368) 4,937,918) 1,470,984) 1,974,286/ 1,337,415) 1,032,407|2,926,070) 1,137, 630,342} 959,877) 933,271/1,869,404 
Apr. 21....../20,394,299)/1,370,986| 4,890,186/1,456,765|1,955,202|1,324,487|1,022,427|2,897,785)1, , 624,249} 950,598) 924,249/1,851,334 
Apr. 28......|20,439,911||/1,374,053| 4,901,123) 1,460,022/1,959,574| 1,327,449] 1,024,714|2,904, 266) 625,645} 952,725} 926,317|1,855,474 
Total loans and | 
securities: | 
Mar. 3 |21,320,796)|1,432,252) 5, 324) 1,509,582)| 2,028,717) 1,389,962) 1,057,432/3,155, 1,164,269} 643,044) 985,314] 951,790/1,910,314 
20,741,614||1,398,034| 4,974,472)1,486,296) 1, ) 1,347,172|1,038,593)2, 1 1,137,256] 630,768 t 934,863) 1,876,940 
\20,817,114||1,404,915 y .488,465)1, i 1,350,175} 1,043,884) 2, 78/1,143,009| 634,317 ' 938,847) 1,884,918 
|20,632,073)|1,392,565) 4, 475,863 1,337,451/|1,037,678 1,137,689| 628,049 y 931,081) 1,864,508 
|20,700,782) 1,395,962 ,478,651}1, ; 1,343,352)1,034,582 1,143,217] 629,445) 964,858] 932,824/1,874,198 
Due from foreign | 
banks: | } 
Bee Gee eh xe 95 131 
Apr. 7 95 131 
Apr. Péo'e a 95) 131 
Be Bk cdl 95) 131 
Apr. = 130 





















































1 After deducting $64,000 participations of other Federal Reserve Banks on Mar. 31; Apr. 7; Apr. 14; Apr. 21; and Apr. 28. 
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803,476 
769,022 
770,602 
751,829 
738,943 


406,788 
394,363 
394,226 
386,228 
386,668 


in in be “ao 


ae 


70, 
73, 
74,8 
5.5 
7,5 


SASS 


/ 
‘ 
/ 


514,831 
521,717 
529,690 
537,732 
552,330 


896.064 
858,876 
869,404 
851,334 
855,474 


910,314 
876,940 
384,918 
864,508 
374,198 


ee ee 


UETIN 








{In thousands of dollars] 


STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 








—e_AaVaQGEGE 


Federal Reserve 

notes of other 
Banks: 
Mar. 31..... 
Apr. ve~ 
Apr. 14... 
Apr. 21.... 
Apr. 28 

U collec ted 


Bank premises: 
Mar. 31 
Apr. 7....-- 
Apr. 14..... 
Apr. 21 
Apr. 28 . 
Other assets: 
Mar. 31 
Apr. 7.. 
Apr. 14.. 
Apr. 21 
Apr. 28 
Total assets: 
Mar. 31 
Apr. 7 
Apt. 14 
Apr. 21 
Apr. 28 
Liabilities 
Federal 
notes: 
Mar. 31 
Apr. 7 
Apr. 14 
Apr. 21 
Apr. 28.. 
Deposits: 


Member bank 


—reserve 

account: 
Mar. 31 
Apr. 7 
Apr. 14 


Apr. 21.. 


Apr. 28 


S. Treas- 
urer-general | 


account: 
Mar. 31 


Apr. 7 
Apr. 14. 


Apr. 21 


Apr. 28 


Foreign: 


Mar. 31.. 


Apr. 7 
Apr. 14 
Apr. 21 


Other: 
Mar. 31 
Apr. 


7. 
Apr. 14 


Apr. 21 


Apr. 28.. 
Total deposits: 


Mar. 


Apr. Cseceon 
oe WA. ces 


Apr. 21.. 
Apr. 28.. 


Deferred availa- 
bility items: 


Mar. 31 


Apr. 28 me 


Other liab. incl. 
accrued div.:) 


Mar. 31 
Apr. 7 
Apr. 14 
Apr. 21 
Apr. 28 
Total liabilities: 
Mar. 31 
Apr. 7 
Apr. 14... 


a RN. 


Apr. 28 


a 


Total 


Boston 






Rich- 
mond 





St. 
Louis 


Kansas 


City 


Dallas 






Fran- 
cisco 











Reserve 


2,739,595 
| 2,502,989 
| 3,076,197)! 

2,869,538) | 
| 2,512, 184) 
32,744|| 
32.737]| 
32,734)! 
32,737|| 
32,689 








137,368 
139,568 
144,535) 
147,935), 
154,372 


46,588 ,503)|2,512,317 
45,747,969) 2,571, 

46,410,732||2,611,19 
46,011,715) 2,554,31 
2,525,62 


45,744,157, 


! 


767.642) |1,418,959| 
787,083) |1,423,409} 








229,109) 


POD 








23. 
23. 
23,724,195) |1,423,806| 5,437,884) 1,622,612|2,064,181 
23.666.491 1.427.878 5,426,697| 1,619,256) 2,059,769 
23,624, 055)! |1,420,898) 5,421,102) 1,620,726)2,058,179 
I 
1} 
16,638,719) 700,560] 5,343.716| 799,882)1,278,079 
16,905,422|| 743,896) 5,465,306] 817,504/1,246,606 
17,050,354}, 726,173| 5,524,032} 799,672|1,282.051 
16,845,323|| 701,852] 5,422,329] 814,910)1,250,118 
.|17,043,294)| 715,444) 5,574,110] 803,822/1,279,413 
| | 
| 
| 1,971,606} 120,732) 527,482] 171,598) 134,297 
| 1,1 139,628) 113,140] 296,301 93,450, 98,887 
1,177,026} 125,570) 263,263) 111,016) 117,275 
| 1,282,982|| 136,588! 254,894) 118,634) 118,528 
| 1,185, 346) 113,224] 195,927| 94,535) 114,410 
| 485,528) 27,423) 1190,128) 35,170) 39,946 
| 497,737|| 28,368; 192,136, 36,385] 41,327 
| 448.482/| 26,069 167,683) 33.429| 37.968 
422.475 25,477) 148,609) 32,667) 37,104 
| 386, 766) 22,862| 140,639, 29,306) 33,286 
| 513,773 2,013) 451,477 1,924 7,154 
| 495,892|! 2,307] 427,203 1,717 7,963 
480,288 1,693} 420,686 1,307 6,318 
488,687 1.856, 417,408 1,562 6,829 
469,270 2.642} 406,573 1,964 7,962 
_|19,609,626|| 850,728) 6,512,803) 1,008,574| 1,459,476 
|19,038,679|| 887,711, 6,380,946, 949,056|1,394,783 
119,156,150} 879,S05| 6,375,664) 945,424/1,443.612 
|19,039,467|| 865,773| 6,243,240) 967,773/|1,412,579 
pry 854,172) 6,317,249) 929,627|1,435,071 
| 2,453,060 194,211) 478,954) 154,558] 230,508 
| 2.159,780|| 211,104) 399,154) 152,344) 189,423 
| 2,763,155}; 258,923) 525,916] 175,126) 256,341 
| 2.535.698} 211,429] 485,268} 170,715| 247,454 
| 2,261,090]! 201,141| 421,322] 136,890] 209,672 
| 15,927 1,014 3,943 1,002 1,768 
16, 319 1,008 4,248 1,037 1,609 
17,572 1,001 4,721 1,134 1,698 
| 16,736 985 4.245 1,067 1,817 
| 17,483 1,017 4,621 1,087 1,870 
| 
|45,846,255)|2,464,912| 12,458,106) 2,789,691 |3,760,246 
/45,001,861) 2,523,232/12,241 ,916|2,728, 687) 3,655,685 
. .|45,661,072||2,563,235| 12,344,185) 2,744,296|3,765,832 
45,258,392} 2,506,065] 12,159,450|2,758, 81113. 721,619 
of 987,274 2,477,228 ie 

















Phila- Cleve- 

York delphia land * 
13,630 6,488 7,693 
17,045 7,028 6,677 
16,227 4,686 6,133 
17,025 4,846 6,318 
17,057 5,287 6,078 
540,711} 179,404) 272,969 
495,103) 178,404) 229,409 
610,431) 201,022) 306,812 
602,765) 199,620) 280,943 
496,765; 158,470) 241,553 
8,184 3,145 4,899 
8,184 3,145 4,899 
8,184 3,145 4.896 
8,186 3,145 4,896 
8,189 3.132 4,888 
32,495 9,314 13,160 
33,218) 9.554 13,297 
34,560 9.873 13,760 
34,630) 10,307 14,402 
36, 396) 10,666 14,932 


| 
} | 


686, 162\2 2,849,318 3,828,748)2 


12, 

|12,470,846 | 2,788,579) 3,724,540) 2,700,296 |2,375,775|7,537,588 
}12, 573,946) 2,804,447 |3,834, 974|2,741,732\2,389,657|7,758,620 
)12,3 p 
)12,3 


95,759) 2, ‘749,001 3. 774,626 2, 653, 344 2, ‘364, 29717. 727,230) 


. 


| 
§,462,406) 1,625,557 )\2,068,494) 1,636,600) 1,327,982) 
1,635,851) 1,327,412 
1,627, 662) 1,320,970 
1,618,198) 1,313,664 
1,316,266 


5,457,568 1,626.250|2,069.870) 






































259,143 
221,535 
198,625 


1,610,943 


2,617 
2,617 
2,617 
2,617 
2,610 


9,166 
9,394 
9,806) 
9,867) 


10, 304 





.766,847 2,446,324)7,733,211 


726,321 


717,299 


126,141 
71,823 
75,056 
80,966 
80,543 


21,276 
22,011 
20,222 
19,762 
17,728 


5,500 
6,956 
6,997 
5,603 
5,256 


879,238 
838,920 
820,826 


212,232 


2,414,491 
2,343,765 
2,357,476) 7,657,068 





Atlanta | Chicago 
14,912 16,422 
10,968 14,760 

9,631 14,033 
14,298 13,765 
10,392} 14,056 

189,588) 446,592 

27| 355,092 
208,104) 495,450 
193,196, 429,051 
186,518) 383,700 

1,549 3.042 

1,549 3.042 

1,549 3,042 

1,549] 3,042 

1,546 3,037 

6,908 19,592 

7,008 19,676 

7,226 20,398 

7,427 21,071 

7,758 21,861 





743,196 


142,495 
67,876 
58,683 
66,960 
72,161 


17,802 
18,417 
16.921 
16,535 
14,834) 


744 
584 
$23 
2,259 
553 


897,002 
855,749 
834,681 
832,214 
830,744 


188,814 
159,868 
201,036 
194,937 
183,945 


693 
736 
789 
761 
794 





2,341 '576)7. 655,948 
[+ 331, 749/17, ,624,666 


2, ‘525, 918 


~~ 





267,726 
110,481 
131,055 
218,635 
199,506 


123,840 
107,474 
138,458 
116,923 
107,979 


944,708 
921,461 
.927,214 
.926,854 


1 
iI 
1 
1 

1,915,540 


5} 1,090,859 
1,091,674 
1,088,114 
1,084,276 
1,079,607 


589,105 
622,108 
615,818 
616,381 
615,751 


702,584 


116,860 


124,365 
109,419 
103,659 


1,916,623) 
1,893,152) 
1,898,693 
1,898,144 
1,886,625 





6,439 
7,284 
5,807 
6,976 
8,442 


1,961 
1,961 
1,961 
1,962 
1,961 


7,861 
7,968 
8,223 
8,426 
8,848 








98,139 
59,585 
49,407 
66,616 
68,753 


15,631 
16,171 


96,926 


744 
756 
818 
730 
775 


124,016 
126,368 
go 


1,944,530 
1,932,701 
1,919,734 


wt d-~d eter 








5,302 
5,451 
5,754 
4,690 
6,630 


|1,941,677|1,630,191/5 
1,926,452) 1,587,039 4, 
1,607,405 '5,05 
1,617,968) 4, 
1,599,421\4 


922,230 
924,041 
918,961 
917,593 
913,868 


777,415 
788,858 
788,856 
794,977 
782,655 


89,702 
57,476 
57,184 
42,291 
$9,083 


15,197 
15,722 
14,445 
14,115 
12,663 


$21 
1,110 
888 
5,642 
195 


882,835 
863,166 
861,373 
857,025 
854,596 


108,180 
110,608 
135,291 
129,036 
122,014 


647 
641 
702 





133,313 
118,885 


785 
785 
785 
785 
785 


6,159 
6453 
6,405 
6,647 
7,006 


590,664 
591,347 
589,144 

589,037 
587,602 


819.442 
799,611 


105,120 
56,118 
48,503 
49,006 
61,443 


14,763 
15,273 


510 


910,728 
868,330 
865,755 
882,072 
873,865 


101,172 
99,696 


124.616 
118.780 
109,660 


796 
659 
716 
768 
788 


603,360 
$60,032 
$80,231 
590,657 
571,915 








15,223 


249,665 
219,768 
233,981 
252,741 
214,516 


72, 477 


38,286 
39,606 
36,411 
35,509 
31,872 


35,110 
36,543 
33,347 
36,737 
34,713 


1,442 
1,475 


4,990,642 
4,928,475 
4,986,163 
4,927,757 
4,898,301 





1 After deducting $295,256,000 participations 5 aed Federal Reserve Banks on Mar. 31; $305,456,000 on Apr. 


$274,244,000 on Apr. 21; and $246,024,000 on Apr. 2 


May 1948 


7; $280,636,000 on Apr. 14; 


527 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
{In thousands of dollars] 





Minne- 


Phila- Cleve- Rich- Atlanta Y 
apolis 


delphia | land | mond Chicago 





Capital Accts.: 
Capital ~~ in: 
Mar. 3 , 197,767 
Apr. ee 197,814 
Apr. 14.... 197,841 
— 197,962 
Apr. 28.... 197, 
Surplus 
(section 7): 
Mar. 31.... 448,189 
ce 448,189 
ee I> awe 448,189 ' , 35 : ‘ 
, =? ;: 448,189 , 5,35 , . : x 14.111 
Aor. 28...- 448,189 4 ' 14,111 
Surplus 
(section 13b): 
Béer. 33.... 27,543 
PS a+ 6% 27,543 
Apr. 14.... 27,543 
Apr. 21.... 27,543 
Apr. 28.... 27,543 
Other cap. accts.: 
Mar. 31 , 68,749) 
Apr. nn 6 72,562 
Apr. 5 ens 76,087 
Apr. = 79,629) 
Apr. 3 : 83,161 
Total liabilities 
and cap. accts.: 
Mar. 31... ./46,588,503)/2, ; |12,686,162)/ 2,849,318) 3,828,748) 2,766,847/|2,446, 7,733,211) 1,944,708 1 5,056,601 
i .|45, 747,969 3 12,470,846) 2,788,579|3,724,540)|2,700,296)2,375, 7,537,588) 1,921,461 1 14,994,758 
Apr. 14... .|/46,410,732)|2,611, |12,573,946| 2,804,447 |3,834,974|2,741,732|2,389, 7,758,620) 1.927,214)1, 944, 1,607, '405/5 052,825 
Apr. 21... .)46,011,715)/2, 4 |12,390,074/2,819,223)3,791, 100) 2,682,657 7.758.002) 1,926,854 1,617,968) 4,994,763 
Apr. 28... .|45,744,157)| 12,395,759) 2,749,001| 3,774,626) 2,653,344 7,727,230) 1,915,540 1,599,421/4,965,632 
Contingent _lia- e 
bility on bills 
purchased for 
foreign corre- 
spondents: 
Mar. 31.... . ; 562 
Age 67. . é 528 
Apr. 14... od 488 
pe: 
Apr. 28.. ° 400 
Commit. to make 
indus. loans: 
Mar. 31... 700) ° 344 
Apr. ‘he 679) Seite aon , 341 
Apr. ede 7 | ee Ratt ed ‘ 1318 341 
Apr. be ° | | = ‘ t 310 341 
395 1,310 341 


S553 


4, 489 


5,253 
5,512 
5,770 
6,030 
16, 419 6,289 


1,429 


8,788 
9,312 
9,820 
10,322 
10,825 4,919 
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Ceuwo 
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Cara 
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1 After deducting $2,811,000 participations of other Federal Reserve Banks on Mar. 31; $2,641,000 on Apr. 7; $2,438,000 on Apr. 14; $2,392,000 
on Apr. 21; and $2,301,000 on Apr. 28. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 





| | 
St. Minne-| Kansas | a 


gt 
New Phila- Cleve- Rich- At- | 
Louis | apolis| City | 


7 
ey aa oe a 
| Total Boston York delphia land mond lanta | segs 


1,375,411/4,606,219) 1,13 








F. R.notesoutstandin: 
(issued to Bank): Di] 
Mar. 31.. . .|24,671,979)|1 484,548) 5,698, 464) 1,678,997) 2,158,855) 1,692,817 133,253|634,434| 945,993/619,646)\2,643,342 
) "Ae eee $16) it, 482,781/5,690, 087) 1 670,011) 154,977)1, 691,205) 1,373,715/4,602,548 | 1,133.773|636,597 947,303/619,777|2,636,742 
Apr. 14........|24,575,486)1,481, 123) 5.675, 8388) 1,669, 441| , 148,664) 1,687,727 1,365,498) 4,600,454/1,130,169|634,.852| 946,099\616,427|2.619,144 
Apr. 21........|24,512,919)/1,.477, 337|5,662,619) 1,661,570) 2,148,192) 1,683,345] 1,366,529|4,594,782/ 1,126,878 '633,091 943,413'618,274/2,596,889 
oe 2. éa% . |24,473,201)|1,477 ,005/|5,657 023) 1,662,260) 2,143,677) 1,675,238) 1,363,176'4,584,519/1,125,112/632,393| 942,614/619,464| 2,590,720 
Collateral held against 
notes outstanding: | 


Gold certificates: | | 
Mar. 31 P 3,009,000)| 460,000/4,470,000| 550,000) 35 000 625,000! 675,000) 2,430, 000) 315,000! 200,000) 280,000) 169,000) 2,100,000 
Apr. 7 ik 3,209,000); 460,000)4,470,000) 550, ‘000} 5.000) 625,000) 675 ‘000! 2 2,630,000} 315,000! 200,000) 280,060) 169,000) 2 100,000 
Apr 14 13, 209,000); 460,000/ 4,470,000; 550,000) 000; 625,000) 675,000\2 630,000} 315,000) 200,000) 280,000) 169,000) 2,100,000 
Bae, Bes « 13,209,006 460,000/ 4,470,000! 550,000) 000} 625,000; 675,000)2.630,000| 315,000 200,000) 280, 000) 169,000 2,100,000 
Apr. 28 113; 159, 000 5,000! 625,000} 675,000 2,630,000) 315,000/200,000} 280, 000! 169,000) 2,050,000 
| 


| 
| 
| 











“ns 
wwwww 
Annan 


460,000) 4,470,000) 550,000 
| 

99,556} 19,038} 34,744 5,359]....... 26,261! | 5.830] 100 6,690|......| 1,534 

52,564)| 11,823} 15,329 $ abs ard 9,652)... 1,130) 150 5,140] 4,600 

49, 898) | 10,908) 22,543) 62 ee ieon 5,117) yi Bie Sire 480) 150 GAETS it Hand 2,050 


Mar. 31 
Apr. 7 
Apr. 14 
Apr. 21.. ‘ J 50,035) 12,255 10,119 6: bald kal Bs ecccccel | 6,330 100) 8.8.0) 150 











Eligible paper: | 


Apr. 28 85,094), 12,585) 35,764, err | RR | | 9340| 100} 6,930) 5,700 
U. S. Govt. sec.: | | | | 
Mar. 31.. . .|12,950,000}}1, 100,000) 1 500,000! 1,200,000) 1 500,000) 1,100, 000] 750,000) 2,200. 000] 950,000/ 450,000} 700,000/500,000) 1 000,000 
Apr. 7 . .|12,750,000)| 1 100,000) 1,500,000) 1,200,000} 1 500,000) 1,100,000} 750,000) 2,000,000} 950,000 450,000} 700,000|500,000) 1,000,000 
Apr. 14.. :|12.750,000)|1,100,000) 1,500,000) 1,200,000) 1,500,000) 1, 100,000 750,000) 2,000,000} 950.000) 450,000] 700,000) 500,000) 1 000,000 
Apr. 21 12. 750,000)| 1,100,000! 1,500,000) 1,200,000) 1,500,000) 1,100,000} 750,000/2.000,000} 950,000/450,000| 700,000}500,000) 1 000,000 
Apr. 28........|12,750,000)|1, 100,000) 1,500,000) 1,200,000) 1,500,000) 1,100, 750,000} 2,000,000) 950,000)450,000) 700,000) 500,000 1,000,000 
Total collateral: | 
Mar. 31.. |26,058,556 1,579, 038) 6,004,744) 1,755,359|2.235,000|1,751, ,425,000} 4,630,000! 1,270,830/650, 100) 986,690 669, 000|3,101,534 
et aes 26,011,564) |1,571,823/5,985,329 1,75 235,000) 1,734,652) 1,425,000) 4,630,000) 1,266,130\650,150} 985,140|669,000 3,104,600 
Apr. 14........|26,008.898 1,570,908 5,992,543) 1.75 235,000 1,730,117) 1,425,000!4,630,000! 1,265,480.650,150| 984,030/669,000 3,102,050 
Apr. 21 . .|26,009,035}|1,572,255| 5,980,119) 1,7: 235,000 1,730,: ,425,000 | 4,630,000) 1,271,330'650,100| 988,880)669,000)3, 100,150 
Apr. 28........|25,994,094) 1,572,585 |6,005,764|1, 235,000 1,733, 425,000) 4,630,000 1,274,340 650,100) 986,930 669,000) 3,055,700 
| r | 
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5,056,601 
4,994,758 
5,052,825 
1,994,763 
1,965,632 


636,742 
619,144 
596,889 
590,720 


100,000 
100,000 
100,000 
100,000 
050,000 


1,534 
4,000 
2,050 

150 
5,700 


000,000 
000,000 
000,000 
000,000 
000,000 


101,534 
104,600 
102,050 
100,150 
055,700 


—— 


LETIN 


WAR PRODUCTION LON GUARANTEED BY WAR DE- 
TMENT, NAVY DEPARTMENT, AND MARITIME 
COMMISSION THROUGH FEDERAL RESERVE 

S UNDER REGULATION V 


[Amounts in thousands of dollars] 





Guaranteed loans Guaranteed Additional 


authorized loans amount 
available to 
borrowers 


to date outstanding 





Set under guar- 
‘ortion jantee agree- 
Total guaran- ments 


Num- 
ber amount teed outstanding 


Amount 





310,680; 81,108 69 674 137,888 
2,688,397) 803,720) 632,474) 1,430,121 


4,718, 818)1,428,253/1,153,756) 2,216,053 
6,563 ,048)1 ,914,040/1 601,518) 3,146,286 


8,046 ,672|2 ,064,318/1,.735,777| 3,810,797 
9,310 ,582/1,735 ,970)1 482,038) 4,453,586 


10,149, 351)}1.386,851/1,190.944) 3,694,618 
10,339,400) 510,270) 435,345 966 ,595 


10,344,018 70 ,267 60,214 142,617 
10,344,018 18,996 17,454 28,791 


10,344,018 11,746 10,965 
10,344,018 3.589 3.218 
10,344,018 2.977 2.689 
10,344,018 2,412 2,183 


10,344,018 2.357 2,133 
10. 344.018 1.959 1,777 
10,344,018 1,835 1,666 




















Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid 
and authorizations expired or withdrawn. 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
{Amounts in thousands of dollars] 





Applications Ap- 
Date (last approved proved 
Wednesday to date but not out- 

or last day com-_ |standing? 
of period) pleted ' |(amount) 
Amount |(amount) 


Commit-| Partici- 
Loans | “ments | pations 
out- out- 
standing! standing 
(amount) |(amount) 








,634 | 20,966 .225 1.296 
.493 | 11.548 493 649 8.778 
- 829 .226 5.526 .959 7.208 
.987 369 .216 . 780 7.238 
013 946 345 -161 | 12.722 
.222 .659 3,683 .220 | 10.981 
1940 : .510 3.954 152 5.226 6 386 
5068. . ssi . 202 .860 .294 .337 .597 | 19.600 
9962. . 66 .423 .737 .248 126 661 | 17.305 
1943 3.471 .342 926 .532 .270 | 17.930 
5906. ove .489 | 525,532 .295 , 894 165 2,706 


1945 
June 30...| 3.502 | 537,331 70 .252 ,224 2,501 
Dec, 31...) 3,511 -961 .995 644 1,086 


1946 
June 29. 3.524 | 552,711 ,210 366 1,110 
Dec. 31...) 3,542 913 ‘ 554 .309 2,670 


1947 
Mar. 31...| 3,548 | 569,825 995 -081 . 160 2.727 
June 30...| 3,555 | 572,836 S 778 018 4 043 
Sept. 30... , 566 .614 ’ .892 .395 5.019 
Dec. 31...| 3,574 .726 .387 434 4.%69 


1948 
Jan. 31.. | 3,576 | 589,986 1,972 | 7.077 | 5,213 
Feb. 28....| 3,582 | 596,048 145 | 4.906 | 7.918 | 6.770 

3 
| 
I 





Mar. 31... ,587 | 600,322 45 .785 7,700 5,109 




















1 Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

_ ? Includes industrial loans past due 3 montlis or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
—— and applications for loans and commitments withdrawn or 
expired. 


May 1948 


MEMBER BANK RESERVES AND BORROWINGS 
[Averages of daily figures. In millions of dollars] 








All i Re- 
Month, or mem- serve 
week ending Thursday ber cit 

banks! tanks 








Total reserves held: 
1947— ey 
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ADAAAANA BADD 


Se88 8833 
e385 


522322 83 


Se2eSSe 2 
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rh eh ee 2 Pe 


w 
nw 
~s 


Apr. 





Excess 
1947—February 
March 


SOLAS CIS 


Apr. 
Borrowings at Federal 
Reserve Banks: 
1947—February 


ttl = id 























» Preliminary 

' Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of al! mem- 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS? 


[Averages of daily figures. In millions of dollars] 


In places of 15,000 
and over population 





In places of under 
15,000 population 





Demand Demand 
deposits Time deposits Time 
except : except ; 
eree deposits totems deposits 
bank bank 





March 1947 15,315 od 11,836 
February 1948 15,787 12,131 


March 1948 ,055 + 11,979 


Boston. ....... .846 328 

‘ ,910 : 999 
Philadelphia ,078 893 
Cleveland 313 1,044 


,093 874 
, 580 687 
, 156 1,710 
OE Bia cuccud 641 2982 


Minneapolis 572 771 
Kansas City 543 1,594 204 
Dallas. ,001 1,544 66 
San Francisco. . . .319 555 306 




















1 Includes any banks in outlying sections of reserve cities that have 
been given permivsin to carry the same reserves as country banks 
All reserve cities have p»nulation of more than 15,090. 

? Data for these districts are not entirely comparable —_ prior 
periods due to a redesignation of reserve cities on Mar. 1, 


529 





DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.!. In millions of dollars} 





Gross demand deposits De- Reserves with Federal 
mand Reserve Banks 
bal- 
Class of bank and — 
Federal Reserve district d Pramod 
i do- 
mestic 
banks 











First half of March 1948 





All member banks . A 78,301 | 28,646 5,343 | 17,285 


Central reserve city banks: 
20,558 1,533 4,650 


no 


Chicago ,128 || 1, ; 4.652 920 1,089 


Ss 


Reserve city banks “—- , , 28,273 | 11,325 6,574 
Boston we eee : 63 1,723 195 3 5 
‘ ee a in oathe 495 300 
Philadelphia , oo? ee 28 J , 2,026 253 
Cleveland i? a RS ; 3,480 
Richmond od ; eee ‘ 1,823 439 
Atlanta gees oie ¥ 409 
Chicago* 
St. Louis‘ 
Minneapolis 
Kansas City 
Dallas. . 
San Francisco’. 





NPN NRUUwWOANe th 








Philadelphia 
Cleveland. . 
Richmond 


eww Oe 





Minneapolis 
Kansas Ci 

nan és dite « 60 dae . 
San Francisco‘’........ Pt a Xe : 1,666 989 








Second half of March 1948 





All member banks..... ‘‘s : ...| 87,791 ° ° 77,313 | 28,610 16,939 || 16,182 


Central reserve city banks: 
New York ae Pe 21,653 : ° 20,049 1,531 4,557 4,503 


Chicago. . \ SPAS Ores f ' 3,860 4,435 918 1,039 


Reserve city banks . 28,040 | 11,313 
snes ° J 1,690 195 

NS TS oe ee 486 
Philadelphia ‘ d 1,994 
SE ciceeses ose ay ° ‘ 3,438 
Se ‘ 1,810 
1,687 
3,269 
a A $ 1,641 
Minneapolis _ rr x 798 
Kansas City eis J 2,206 
: 1,955 

San Francisco........... heh ; 7,066 


Country banks............ - 24,789 
° ‘ 1,970 


° : 3,528 
Philadelphia ‘ ; 1,741 
Cleveland . : 2,056 
DES? 6. ¢80eennevas ‘ ‘ 1,737 
2,038 
3,387 
; j 1,434 
Minneapolis - ‘ 1,210 
Kansas City ; 1,853 
i an he tn eh the x : 2,175 
San Francisco 1,897 ’ 1,660 318 291 









































1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 
based on deposits at opening of business. 

2 Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection ~-— 
demand balances due from domestic banks. 

4 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the | agi Bank Call Report: 

4 Data for these districts are not entirely comparable with prior periods due to a redesignation of reserve cities on Mar. 1, 1948 

Note.—Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process 
of collection) of all member banks estimated at 71,050 million dollars in the first half and 70,000 million in the second half of March. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Coin and small denomination currency ? Large denomination currency ? 
End of year or 





Coin $10 $50 $1 ,000/$5 ,000 








SeSBs 
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NAN IU 


_— 


Oud 


283 
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CAG AMUAUMUAAAUMAADS Se wooo 
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Ren 


28/515 


1946—November. . .|28,861 ||20,447 
December. . .|28,952 ||20,437 


1947—-January 19,808 

February... .|28,304 ||19,873 
19 ,807 
19 ,684 
19,773 
19,769 
19,622 
19 837 
19,881 
i 19,833 
November. . . . 20 ,008 
December. . . 20,020 ||1,404 


1948—January J 19 ,369 |\1,382 
February... . J 19,335 ||1,385 
19,169 ||1,394 
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Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
* Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. ? Paper currency only; $1 silver coins reported under coin. 


Back figures.-—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation ' 
Money 
Total out- held by 
standing, ||As security For Federal 
Mar. 31, against ‘Toaaanew Federal Reserve 
1948 gold and coal y Reserve | Banks and 
silver . Banks and 
certificates 











Gold... 

Tf SR TD EET i Bache SS 
Federal Reserve notes 

Treasury currency—total 





Standard silver dollars 

Silver bullion 

Silver certificates and Treasury notes of 1890. 
Subsidiary silver coin 

Minor coin 

United States notes 

Federal Reserve Bank notes................. 
National Bank notes 


Total—Mar. 31, 1948 ' 1,325 A 4,200 
Feb. ¢ 1,325 . 4,235 
Mar. 31, 1947 1,336 , 3,886 



































1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals 
for other end-of-month dates shown in table above, totals by weeks in table on p. 523, and seasonally adjusted figures in table on p. 532. 

? Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 

_ * To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. = 

_ 4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note of explanation ot these duplications. 5 Less than $500,000. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited 
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted 
as reserves. ‘Gold certificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve Bank notes and national bank notes are in process of retirement. 


May 1948 





MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


[Outside Treasury and Federal Reserve Banks. In millions of dollars] 


ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 
{In millions of dollars] 





Amount— Amount— Change in 

unadjusted | adjusted for 

for seasonal seasonal 
variation 





1948—January 28 394 

Febru 28 .096 
27,941 
27 , 766 














1 For end of year figures, represents change computed on absolute 
amounts in first column. 

Notge.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. 
Because of an a ent recent change in the seasonal pattern around 
the year end, adjustment factors have been revised somewhat for dates 
affected, beginn with December 1942; seasonally adjusted figures 
for money in circulation, as shown in Banking and Monetary Statistics, 
Table 111, p. 414, and described on p. 405, are based on an older series 
of adjustment factors. 
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r Revised. 

1 Annual res are estimates of the United States Mint. For 
explanation of monthly figures see table on p. 593. 

2 Includes gold in the Inactive Account amounting to 1,228 million 
on Dec. 31, 1937. 

* Change includes transfer of 687.5 million dollars gold subscrip- 
tion to International Monetary Fund. 

* Not yet available. 

§ Gold held under earmark at the Federal Reserve Banks for foreign 
account including gold held for the account of international institutions 
amounted to 3,880.4 million dollars on Apr. 30, 1948. Gold under ear- 
mark is not included in the gold stock of the United States. 

Note.—For back figures, see Banking and Monetary Statistics, Table 
156, pp. 536-538, and for description of statistics see pp. 522-523 in 
the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars} 





Debits to total deposit accounts, except 
interbank accounts 


Debits to demand 
turnover of total deposit accounts, 
deposits, except except interbank 

interbank and Government 


Annual rate of 
turnover of demand 
deposits, except inter- 
bank and Government 


Annual rate of 





Year and month 

Total, all 
reporting 
centers 


New Other New Other Other 
York reporting York leading i 
City centers City* cities * 





641,778 
792 ,937 
891,910 
974,102 
1,050,021 


1,125,074 


118,382 ; 60 , 295 11,862 


1948—January 105,188 37,615 56,351 11,223 
February 90 , 267 32,271 48,501 9,495 
107 ,631 , 587 56 , 896 11,148 

















308 ,913 
369 , 396 
403 ,400 
412, 


449, 
$22, 


SONSANOCHOR SHOEHwes 


38 , 286 
32,298 
38 ,648 372 
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1 National series for which bank debit figures are available beginning with 1919. 
? Number of centers reduced from 193 to 192 beginning December 1947, when one reporting bank was absorbed by a reporting bank in another 


city. 3 Weekly reporting member bank series. 
4 Deposits and debits for first four months are partly estimated. 


5 Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETINS for June 
1947 (pp. 692-693) and July 1947 (pp. 878-883) respectively; deposits and debits of the new series for first six months of 1946 are estimated. 


Note.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947 
and for 333 beginning December 1947; the deposits from which rates of turnover have been computed have likewise been reported by most banks 
and have been estimated for others. Debits to demand deposit accounts, except interbank and U. S. Government, and the deposits from which 
rates of turnover have been computed have been reported by member banks in leading cities since 1935; yearly turnover rates in this series differ 
slightly from those shown in Banking and Monetary Statistics, Table 55, p. 254, due to differences in method of computation. 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 
(Figures partly estimated. In millions of dollars] 





Total |} sZotal, 
be me 
and 
currency 
outside 
banks 


Time deposits 





United 
States 


Mutual 
ment 
deposits * 





$5,171 26,179 
54,713 26, 366 
41 ,680 19,172 
42,548 19,817 
66,952 38,661 
70,761 42,270 


74,153 


November thine 26)° 4 
December (Dec. 31)?| 171,600 
1948—January (Jan. 28)?..| 170,300 
ebruary (Feb. 25)?.| 168,900 

March (Mar. 31)?...| 166,500 
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® Preliminary. 


1 Includes demand deposits, other than interbank and U. S. Government. less cash items in process of collection. 
* Beginning with December 1938, includes United States Treasurer's time deposits, open account. 
1 Time deposits adjusted exclude interbank time deposits; United States Treasurer's time deposits, open account; and postal savings rede- 


posited in banks. 


4 Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks. 
* Prior to June 30, 1947, includes a relatively small amount of demand deposits. 
* Includes both amounts redeposited in banks and amounts not so 


Nots.—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary Statistics, p. 11, for description 


and Table 9, pp. 34-35, for back 


POSTAL SAVINGS SYSTEM 
{In millions of dollars] 








End of month} 
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1948—Jan... 
Feb... 
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» Preliminary. 


1 Outstanding principal, represented by certificates of 


*Includes working cash with postmasters, 5 


deposit. 
per cent reserve fund 


and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts due from late post- 


masters 


Back figures.—See Banking and Monetary Statistics, p. 519; for 
blication. 


description, see p. $08 in the same pu 
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posited; excludes amounts at banks in possessions. 


BANK SUSPENSIONS ? 


Member 
Total, banks 
all 


banks || Na- 
tional 



































ate oS which, during the periods shown 
nently on account of financial ditheuttions do. does not 
nclude fF whose deposit liabilities were assumed by other banks 
at the time of closing (in some instances with the aid of Federal Deposit 


Insurance Corporat loans). 
of gute, banks and insured nonmember banks sus- 
are as of dates of cone. oo Saeee its of noninsured non 
member Saeie ove Senet on the latest data available at the time th the 


— oo, 
pated ~ 5 Ba and Monetary Statistics, pp. 283-292; 
for description, see pp. 281-282 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
[Amounts in millions of dollars] 


Loans and investments Deposits 











Investments 








Class of bank U.S 
d date ioe 

an Govern- 
ment 
obliga- 
tions 





All banks: 
3 19,417 


SEE8388 


oe 
acon 
eaten hoot] 

wn 

— 

nN 


Aug. 
Sept. 
Oct. 
Nov. 


_— 
SOC esADMOvow 


e333 td is 


Dec. 
1948—Jan. 
Feb. 25¢...../134, ‘ ° 
Mar. , | 88, 720 . 154. 160 10,920 | 89, 620 





Po me ee et eh hh 
Ree eee OS 


23,430 . ’ 57,718 9,874 | 32,513 
38,558 
44,349 
61,431 
75,569 
pod ° 91,653 
1945—Dec. 31. . . ° 90,606 ; ’ oo 
1946—Dec. 31 ° ° ° ° 
1947—June 30? : p 89,281 s 
Aug. 27°¢ X » 7 89 670 ¢ 9,900 
Sept. 24° a 7 . J 90,900 ° 9,940 
Ce, Be eceee ° . > a 40,300 ss 92,510 10,010 
Nov. 26°..... ° ° : . 93,750 ° 10,030 
Ps Dhan. clea ° ,OS : , ’ R y 95,711 . 10,057 
1948—Jan. 28¢.... 9 . . ° , ae J 793.010 ° 10,110 
Feb. 25¢ j115,! 38. ¢ 9: 7 é ° J 92.120 | 35 10.150 19: 
Mar. 31¢ ; ; 74, 47 e 7 ° ; 89,610 10,170 | 14,197 





All member banks: | 
1939—Dec. 30 ‘ F ‘ ' ' 28,231 ‘ §,$22 | 6,362 
1940—Dec. 31...... ‘ ' , : 3 33,829 ; 5,698 | 6,486 
1941—Dec. : 3,5 | a : ‘ " 38 ,846 5.886 6.619 
1942—Dec. : ‘ . é , , J 54,523 6,101 | 6,679 
1943—Dec. 31...... > i : : . ‘ 66 , 438 6,475 | 6,738 
1944—Dec. 3 ; | ‘ ’ E : ‘ 79,774 6,968 
1945—Dec. 31...... , 18: . " 91,820 , 7,589 
1946—Dec. 3 362 | : : ' ’ A 78,920 4 8,095 
1947—June 30..... ‘ ’ : ; . . ‘ " 76,380 é 8,315 | 
Aug. 2. oon , : ‘ : : .27 76,586 7 8,335 
Sept. 24°..... ‘ ; ; ‘ ‘ i} 41, ‘ , 8,372 | 
rt. 29 ,983 | . . ; , d . ,87 78, on 8,422 | 
Nov. 26° ‘ || 32, . ; : . : ; " 1: 8,436 | 6,928 
et O00 cues A ‘ ; | $7, : . . ‘ , 8,464 6:923 
1948—Jan. 28° * . : 105 | 397 : | 28,3 8.495 | 6,927 
Feb. 25¢ 08 3.934 | ‘225 | 29.431 .0: ¢ 60: ‘a 8.525 | 6.926 
Mar. 31¢ | 95, ; ; ' 28,744 ‘ " | 76, | 28, 8,545 | 6 ,932 























All mutual savings 
ks: 





1939— Dec. 
1940— Dec. 
1941—Dec. 3 
1942— Dec. 
1943—Dec. : 
1944—Dec. 3 
1945—Dec. : | 
1946— Dec ue | . > 11, ‘178 
1947—June 30? | ‘ SB, 12,140 
Aug. " } 4 : 12,230 
Sept. litle arts 1] ‘ J i} 12,190 
Oct. vals 3, || 12,210 
Nov. , 3, || 12,100 
Dec. a6 Ae ” 1 : |} 11,978 
a - eat . : 3, 12,040 
Feb. viens . 8 | A 7 12,040 
Mar. 1} f | : 12,090 18,030 








17,745 

17,870 

17,940 

10 | 18,020 
| 

















nn ee 




















bd Partly estimated. 4 

* All banks” comprise “all commercial banks” and ‘‘all mutual savings banks.” ‘All commercial banks’ comprise “all nonmember com- 
mercial banks” and “all member banks’ with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and lia- 
bility data are not available. 

1 Beginning June 30, 1942, —— reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial ban 

? June 30, 1947, figures are cuiaent (except that they exclude possessions) with the revised all bank series announced in November 1947 
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember 
commercial banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and investments 
of 34 million were transferred from noninsured mutual savings to nonmember commercial banks. Deposits unclassified as to time or demand 
have been included in time for mutual savings banks and in demand for commercial banks. 

For other footnotes see following page. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 


PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 





Loans and investments Deposits 
Invest mepts Other 














oe 
vern- 

ment De- 
obliga- 





All insured commercial 


104,094 
125,714 
147.775 
1947—June 30......|110, 69; 136 133.659 

31 67,941 141,851 





National member 





1946—Dec. 31 
1947—June 30 21,928 
Dec. 3 32,566 21,365 


Insured nonmember 
commercial banks: 





Noninsured nonmem- 
ber commercial 
banks: 

1942—Dec. 
1943—Dec. 
1944— Dec. 
1945—Dec. 
1946—Dec. 31 
1947—June 30% 

eS ee 


— w 
Nh 
S258 


ee 
ical 





All nonmember com- 


PPP hr bow 


Insured mutual savings 
banks: 


211 















































* Decreases in “‘noninsured nonmember commercial banks’ figures reflect principally the admission to membership in the Federal Reserve 
System of one large bank with total loans and investments aggregating 554 million dollars on Dec. 31, 1942; to a lesser extent, all year-to-year 
comparisons are affected somewhat by mergers, absorptions, changes in membership or insured status, etc. “ 

_ Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revi- 
sions in series prior to June 30, 1947, see pp. 870-871 of the BULLETIN for July 1947. 
For other footnotes see preceding page. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES ® 
LOANS AND INVESTMENTS 
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4. 
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5, 
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4. 
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Dec. 31 
Country banks: 
1941— Dee. 31 
1942— Dee. 31 








1947— June 30 
Oct. 6 ‘ 
Dec. 31. : " : 26,125 


Insured non- 
member com- 
mercial banks: 

1941— Dee. 31 
1942— Dec. 31 6,984 
1943— Dee. 31 9.258 
1944— Dec. 30 11,824 
1945— Dec. 31 14,639 
1946— Dec. 31 15,831 
1947— June 30 15 R0¢ 

Dec. 31..| 16,444 


2 


543) 478 20 64/1, 282 2,535)]| 1,509) ae 
, 818 370) 553 16 $9|1,225| 422 4,166|| 3,162 99 442 
. 556 356} 482 16 82/1.165| 385 6,702|| §.739 276) 1,147 
,678 38%} $25 21 156/1.136| 383 9,146)| 8,197 223) 1,319 
,992 512) 45° 31 228/1,224| 460 11,647)|10, 584 180) 2.087 
040 862| 474 12} 1427]1,748| 723 11,791)|10,524 104) 2,247 
so” aac] 87% 11] 17£|1 O63) gRO8 2111200) 9 ac 4?) 1,207 
-958)) 1,049) 563 13} 125/2,139| 992 11 ,486//10 .039 136] 1,736 
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* These figures do not include data tor banks im possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in “member banks" but are mot included in ‘‘all insured commercial banks.” 

' During the period Dec. 31, 1942-June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 
by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans; consequently, beginning 
Dec. 31 1945 these items may not be entirely comparable with prior figures. 

* Central reserve city banks. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars) 





Demand deposits 








Bir 


sfisne? 





Class of bank 
and 
call date 


peg 


iy 











All insured com- 





673 
813 
893) 9.9 
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9.714) 671 
10.101 811 
9.603 891} 9. 
10,881 945/18, 500 
12,333 1, 243|22.179 
10.644) 1,353) 2,672 
9.612) 1,369] 1,095 
70. 793)10 471) 1.455) 2.308 
70] 73 ,528)10,978) 1,375) 1,176 
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Chicago:* 

1941—Dec. 
1942—Deec. 
1943—Deo. 
1944— Dec. 
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Country banks: 
1941—Dee. 31 
1942—Dec. 31 
1943—Deec, 31 
1944—Dec. 30 
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Insured non- 
member com- 
mercial banks: 
1941-— Dee 31 ceeee 2 
1942—Dee. 31 eves 287 5.65! 2 
1943—Deec. 31 oes 313 996} 7,.27° 2 
1944—Dec. 30 eee 352 ° 8.652 3 
1945—Dee. 31 eee 391 ‘ 10.537 5 
1946—Dee. 31 ove 437 " 11,842 1 
1947—Tune 30 ame 308 11 274 3 
Dec. 31.. 473 > 12,223 4 
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? Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated $13 million dollars at all member banks and 
$25 million at all insured commercial banks. 
‘Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 


For other footnotes see preceding page 
Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
[Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans Investments 





For purchasing 


or carrying securities U. S. Government obligations 








Total | 

loans a am me To others Cer- Other 
Date or month | and ns tifi- secu- 
invest- 4 | cates rities 
ments U. S. Other U.S. Other 2 Bills | of in- Notes | Bonds! 
Govt. |“... |Govt./~..- deb 

ob- curi- ob- curi- ~ | 
liga- liga- 


tions | “®* | tions} “4 























Total— . | | 
Leading Cities | | 
1947—March | 63,724|| 19,695) |12,107 496'2,687| 150| 2,858)44,029)39,979|, 999 5| 30, 307/4,050 


November...| 64,953)) 22,887)|14,154 494/3,356| 211) 3,345}42 ,066)/37,842|| 897) 3, 59) 30,975|4,224 
December. ..| 65,135); 23,425//14,569 503)3,427| 199) 3,409)41,707/|37,474/|1,251 ‘ 30, 1004 , 233 
| 






































1948—January | 65,178)| 23.315/|14,704 | 333} 502|3,497| 163) 3,465/41,863 37,610)/2, 164) 3,. 790| 29,266'4,253 
February....| 64,405|) 23 ,460/|14 636 485/3.546| 235) 3, 489/40 ,945||36,754/|2,262| 3.2: ; 28.576|4,191 
March 63,366) 23 ,472)|14,522 | 479/3,595) 232) 3,510)39, 894|/35,600)1 995) 3,918) 2,496) 27,191)4,294 
Feb. | 64,874|| 23,352/|14,644 490/3,525| 271) 3,495/41,522||37,310)|2,468| 3,408) : 28,71914,212 
Feb. | 64,410|) 23,424)|14,692| | 488)3,542| 166] 3,486/40,9806)|36,791||2,214| ,695| 28,611/4,195 
Feb. 18.....| 64,277|| 23,453||14,619 484/3,550| 249) 3,483/40,824)|36,634/|2,210| 3, ; 28 ,560/4, 190 
Feb. 25.....| 64,057} 23 ,610)|14,591| 479|3,565) 253) 3.494140, 447||36, 281)|2, 156 § 28 ,411/4, 166 
Mar. 63,494]| 23 .439/|14, 540) | 355} 285) 479|3,, 569 233| 3,502/40,055|\35,845||2,048) 3, .559) 27,266\4,210 
Mar. 64,128)| 23.654)|14,592 | 486/3,583| 265) 3,487|/40,474/|36, 193||2,347| 4,028] 2,579] 27,239/4,281 
Mar. | 63,756)| 23,392||14,578 | 479/3,598| 190) 3,511/40,364]|36,061|/ 2,379) 3.9: .572| 27,172)4,303 
Mar. 63 .23?|| 23,.421)|14, 484) 31| 37! 79| 475/3,.610) 254) 3,513/39.811/|35,469/|1 930) 3.907| 2.467) 27.165/4.342 
Mar. ....| 62,220)| 23,452//14, 417] 475|3,615| 215) 3,539|38,768)|34,433 1,272) 3,745) 2,305) 27,111/4,335 
i} | } } | | | 
Apr. .+++| 62,870)) 23,334||14,337| 476|3,627| 239) 3,543/39,536)/35,215)1,853) 3,8: 403) 27 ,128/4,321 
Apr. ....| 62,855] 23,269/14, 333) 7 7 475|3,643| 191) 3,569|39,586)\35,2602,006, 3,778| 2,386) 27,090/4,326 
Apr. -+»-| 63,454)| 23,480)|/14, 205) 3) 489|3,656| 380) 3,571|39,974).35 643) 2,307, 3,8: 27 ,091/4,331 
Apr. ....| 62,940) 23, 160//14, 159] | 422] 2 469|3,669| 190) 3,584/39,780)\35,475)/2, 219] 26 ,997/4,305 








| 














| 
New York City ! 
1947—March......| 19,998)| 6,164 


| 
! 
| 4.407] 3| 205, 99; 131! 620|13,834)) | 1-298) 9,955/1,172 


| | 
November... 19, 903/| 


& 
December. ..| 20,056) 6 


| 


5,191) | 193} 105| 160) 731/12,815)\11, 10,223/1, 
5,343) | 202 ve 160 737|12,770 9,898)1, 
1948—January 20 .001)| 5 5,329) | 199) 106) 129) 761|12,.956 1, 747ll1 157 
February....| 19,776)| 7,135)| 5,245) 5} | 189) 109) 192 769\12.641 
March......| 19,238 5.160 5} 188} _ 150 768 a 0,918 923 
Feb. 19,996) 38) 5,267) |} 192) 107) 208 769|12,958)|11,777||1,314 
Feb. 19,723}| | 5,290) 5} 190) 108} 132 769 12,623} 
eS eee 19 ,698)) | 5,215 | 188) 110) 226) 770)12,558)| 
| 


Feb. 19,685) 5,208) 187; 110) 201 770) 12 ,424)|11,278)|1 ,085 
Mar. 3 19, 285) ,087)| 5,164) 5} 186 110, 159 767/12 ,198 11,0391] 971 
Mar. 19,639) ,245)| 5,181) : 195| 111) 183 761/12 ,394)|11,180)|1,141 
Mar. 19, 298) .023)| 5,174! : 188; 114) 143 773)12,275||11,073)|1, 100 
Mar. 19,087) . 5.160) 186, 114) 133 768|12,040)|10,795)| 839) 
Mar. ~+--| 18,879) 5,141) 185) 114; 132 774/11,742)10,501| 560 


Apr. 19,192) 7, 5,120) 155} 774/12, 120)/10,889)| 946 
Apr. 19,010) 7, 5,139} 332) : | 145) 776|11,962)10,731)| 920 
Apr. 19,504|| 7,219|| 5,059 | 280) = 776)12, 285)/11 ,068/|1 , 193 
Apr. .«++{ 19,023] 6, 5,030 : 3} 141) — 778)12,067)/10,878)|1 ,0S8 


| | i} 

Qutside | | 

New York City i] 

1947—March...... 43,738) | | 291/2, 588) | ,195)|27,317)| 609 
i} 

November...| 45,050)) 15,799! . 301|3,251) . -251}|26,203); 485 

December. . .| 45,079)| 16,142)| 9, 301)3,323 ° 28 ,937)||25 ,898 | 590 








Bann SBM Mnwm ooose aos 





20 ,352/2,878 





20 ,752/3 ,048 
peje et 





19,814/3,044 
19 405/3 026 
18 ,672/3 ,082 


19, 500/3,031 
19 ,422|3,027 
19, 369|3 ,026 
19.3265 ,020 





‘16.270 
1948—January 45, 177)) 16,270) 303}3 ,391| ; 28 ,907)|25 ,863)|1 ,007 
February....| 44,629) 16,325) 5 296)3 .437| .304)/25 ,.278)|/1 113 
March... ...| 44,128), 16,364) 291)3 ,482) , 764||24 ,682)|1,072 





! 
Feb. 4.....| 44,878] 16,314] 9,: 298|3,418 .564]/25 ,533||1,154 
Feb. 44,687|| 16,324)| 9, 116 298|3,434 ; 28 , 363}|25 ,336)|1 110 
Feb. 44,579|| 16,313) 109 296|3 ,440 3} 28 , 266)/25 ,240)|1, 118 
Feb. oe apes! : 114 292|3,455 . 2 —s 

| 

Mar. 44,209 , 106 293|3 459 ,735|27 ,857)|24 ,806)|1 077 
44,489|| 16, 131 291|3,472 . 726] 28 ,080)|25 ,013)|1 , 206 
44,458 . ; 115 | 291/3,484 738} 28 ,089)|24 ,988)|1 279 
| 44,145|| 16, : a 105| 233) 289|3,496 .745|27.771||24.674)|1 091 
oe ,315| 99 | 290/3,501 27 ,026 nes 712 

| | | 
43 ,678|| 16,262\| 9, : 102} | 290/3,511 27 ,416)|24,326)| 907 
| 43,845)| 16, 103} | 290|3,525 2, 793|27 ,624||24 ,529|/1 ,086 
43,950 : , 146] 128) 5} 287|3,538 2795/27 ,689)|24 ,575)|1,114 18,597|3,114 
| 43,917 ; , 129) 111| | 286/3,546 2,806)27,713 24,597))1 161 ‘ | 18, 505}5,116 

! ' | | hl 
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18.736'3,051 
18,713\3,067 
18 ,668/3,101 
18.653) 3.097 
a 





18 ,620)3 ,090 
18 ,596)3 ,095 
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1 Including guaranteed obligations. 
Back figures.—For description of revision beginning July 3, 1946. see BULLETIN for June 1947, p. 692, and for back figures on the revised 
basis. see BULLETIN for July 1947, pp. 878-883; for old series. see Banking and Monetary Statistics, pp. 127-227 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars] 








Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
ther Indi- 
secu- States he Demand 


rities Date or month , and | fied 
=] er 





ner- 
ships, 
and 


cor- 


sub- 
divi- 
sions 





Total— 
Leading Cities 
1947—March.... .|11,432 2,357/45, 255/45 ,242 


November... /12,371 2418/47 ,583/48 ,343 
December. .|12,719 2 , 462/48 , 708/49 , 363 


1948—January ...|12,753 2 445/48 ,843/49 ,073 
12,328 2,247)\47 709/47 ,873) 3 
12,576 2 ,297|46 , 724/46 , 737 


--.}12,435 2 227/48 ,223/47 ,806 
«+» |12,429 2,175)/47 ,644/47 ,798 
---/12,154 2298/47 ,409/47 ,950 

-|12,296 2, 287/47 ,559|47 ,937 


--- {12,957 2 301/47 ,296)47 ,134 . 14,256 
-.-|12,736 2,316)47 , 581/47 ,332 14,246 
---|12,675 2442/47 ,011/47 ,508 e 14,227 

. 24... .|12,366 2,191/46, 391/46, 266) 3, : ° 14,233 

Mar. 31... ./12,146 2,237|45 ,340)/45 ,445 ° 14,221 


Apr. ocoo lies 2,219)45 ,978/45 ,608 
Apr. — * 2 354/46 , 210/47 ,000 
Apr. 21....)12,35 2,271|46,718 46,636 
Apr. 28... ; 2,181/46,671/46,418 


SZS28 SZSs : 
oS & Os) 





RE BDHOSS BOSS w 
8333 £332 


New York City 
1947—March 39/15 ,570)16,052 


November... 15 ,849/16,476 
December 16,336)17 ,055 


1948—January ... . 16,399/16 ,844 
February .. . 16 ,003/16 ,562 
March 15 ,733/16,290 


16,175|16,548 
15 990/16 ,531 
15,871/16,554 
15 ,974/16,616 


15,952 
16,224/1 
15, 

15,457 
15,525 


15,533 
15,392 
15,763 
15,608 


~~ 8 
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88 3 
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Outside 
New York City 
1947—March 2 2,318/29 ,685 660 


November... 2,375|31, 734/31 ,867 738 12,791 
December. . 2,420)32 ,372/32 ,308 769 12,752 


1948—January ...| 8, 2 405/32 ,444/32 ,229 733 12,809 
February .. 05 2,211/31,706)31,311) 2, 694 12.820 
March.....| 2, 235/30 ,991/30 ,447 688 12,851 


Feb. 4.... 2,195 31,258 698 12,800 
Feb. poost Ba 2,141 31,267 696 12,810 
Feb. weesl Wa 2,260 31,396 731 12,815 
Feb r=ovk oe 2,247 31,321 653 12,853 


Mer, 3...) $ 2, 269/31 , 344/30, 708 681 12,873 

Mar. 10....| 8, 2,283) 31,357|30,828 652 12,861 

Mar. ° 2,408) 31 ,505|31,256| 3, 741 12,840 

Mar. 24....| 7. 2,155|30 ,934|30,254| 3, 661 12,848 

Mar. 31....} 29, 815/29, 189 705 12,835 
| . 


Apr. a ; 30 , 445/29 ,659 635 
Apr. ...-| 7,934 x 30,856) 3, 643 
Apr: coool Bae . 30,501 699 
Apr. ...-| 7,944) 670 30,377 654 


51,621 
59,878 


88 é 
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1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 


LOANS AND INVESTMENTS 
{In millions of dollars] 





Loans 





For purchasing 

















83333 
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1,278 
1,123 


39 
67 
74 


SauNANNS 
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Nee Nh NUaaAH 


—e Hee 


Dallas 


=) 
= 


Apr. 
Apr. 
Apr. 
Apr. 


23 


‘ seeks 
S$8ss 





Da 
RAH 
aaAnmM 


Apr. 28 
City of Chicago* 
Mar. 31 


53 
231 
246 258 
238 267 
1,761 69 241 266 2,376 

































































1 Including guaranteed obligations. 
* Se te 7 te for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figure 
for the New York and Chicago Districts, as shown in this tabie, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars] 





Demand deposits, Time deposits, 
except interbank except interbank 





Indi- Indi- 
ances vid- | vid- 
Federal Reserve fied uals, 
district and date do- - i aod part- 
ner- 
ships, 
and 
cor- 





af 











a 
SSSSR noun 


= 
: 


2 


sD 
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SSOeSeSS SUNFEUHM NMADBDAD 


omer Ss 
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Oe Ne 

SBBBs Ss 
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$33 
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— eee ee 
Su: 


Minneapolis 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 


ow & 
SS 88 


: SeeS 


Mar. 3 
Apr. 
Apr. 
Apr. 


et NWN wh Www 


Apr. 
Dallas 
Mar. 3 
Apr. 
Apr. 
Apr. i dwbddewes 
Apr. 28... 
San Francisco 
Mar. 


Age. BD. uduiwns vie 
City of Chicago* 

M 2,804 
3,499 
3,767 
3,799 
3,814 124 


: gigh Sunn ee 
























































' Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
? Debits to demand deposit accounts except interbank and U. S. Government accounts. 
* See note on preceding page. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 








Dollar acceptances outstanding 





Held by Based on 
Commer- 
cial 
paper 
out- 
standing! 





Goods stored in or 
shipped between 
points in 


End of month Total Accepting banks 


out- 
standing 


Federal 
Reserve 





Imports 
into Dollar 


. ex- 
— change 





Own | Bills 


bought 


(For own 


account) United Foreign 


countries 





> ad 
owen S52 
COKAstAUGss 


261 197 


1948—January 262 188 
ebruary 253 174 
March... 241 162 


NN 












































1 As reported by dealers; includes some finance company paper sold in open market. 
? Less than $500,000. 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 





Debit balances Credit balances 





re Other credit balances 


Debit Debit 


balances in 
partners’ 

investment 

and trading 
accounts 


balances in 
m 
investment 
and trading 
accounts 





Other 
(net) 


In partners’ 

investment 

and trading 
accounts 


In firm 
investment 
and trading 

accounts 


In capital 
accounts 
(net) 





70 280 
69 
62 


54 





BSfees suse 


— 
SeKeUne eens Waa 


650 
4677 
9656 
#630 
1616 
5617 

612 


$257 
$247 
240 


3217 
+208 
3229 


#622 
$596 
#592 



































1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 
firms’ own partners. 

? Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

* As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): January, 56; February, 57; March, 62. 

Note.—For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY “COMMERCIAL LOAN RATES 


[Per cent per annum] AVERAGE OF RATES CHARGED CUSTOMERS BY BANKS 
IN PRINCIPAL CITIES 


U. S. Government [Per cent per annum] 
security yields 











Prime 

bos | , 9- to 12- New 
mercial call month York 
bw certifi- City 
months? 90 band 
debted 

ness 1938 average! 
1939 average 
1940 average 
1941 average 
1942 average 
1943 average 
1944 average 
1945 average 
1946 average 
1947 average 








-81 
-82 


1945 average 
1946 average 
1947 average 


os 
Sion 
pee NN Ne Nhe 


August.... 
September . 
October... 
November . 
December. . 


ee ee ee re et 
se et 
eNNNH 


1948—January... 
February. . 


-—-— oo e 

tn en ene 

— ee ee 
eRe 


Week ending: 
A 3 


—— 


a 11/6 
wee 2. 2.. 11/16 














Age. 3... 11/16 
Apr. 10.... 11/6 3 
Apr. 17.... 11/6 
4 
4 








ee ee 





NN NNNHNNH NHNH NHNNH HNNN NNNNNNHNHNHNHN 
we NNRN NRHN HNNHNH NNHNN NNNNNHNNHNWH 
me NNNRNH KHNRH NNHRNH NHNoVS NNN SSWSWSaww 


1 Monthly figures are averages of weekly prevailing rates. 

2 The average rate on 90-day stock exchange time loans was 1.50 
per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent. 

+ Rate on new issues offered within period. 

Back figures.—See Banking and Monetary Statistics. Tables 120-121. 
pp. 448-459, and BuLLetins for May 1945, pp. 483-490, and October 
1947, pp. 1251-1253. 


nN 




















1 Prior to March 1939 figures were reported monthly on a basis not 
strictly comparable with the current quarterly series. 

Back figures.—See Banking and Monetary Statistics, Tables 124-125. 
pp. 463-464; for description, see pp. 426-427. 





BOND YIELDS! 
[Per cent per annum] 





U.S. Government Corporate (Moody's) ¢ 
(taxable) 





Munic- | Corpo- 
— ipal rate By ratings 
Year, month, or week 15 (high- (high- 
years grade) grade)? ao 
and ublic 
— = r utility 


~~ ae 








Number of issues 30 


1945 average 
1946 average 
1947 average 


eae OE ee a es a ae GS Oe 
nee 


NWNNN NNNNNNNN DD NNN 
NNNN NNNNNNNNH NNN 
. 
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COS BSWwawswewewsews wWNnhw 
NSeSewW BWNNNNNNHNRN NHN 


NNNN NNN Ree eee 
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Week ending: 
Apr. 4 2 
Apr. 2.01 
Apr. . 1.98 
Apr. 1.98 
May 1.98 












































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
? Standard and Poor's Corporation. *U.S. Treasury Department. 
* Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been 
reduced from 10 to 5 and 9 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 8 issues, respectively. 
mr... Sigures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BuLLETINs for May 1945, pp. 483-490, and October 
» Pp. 1251-1253. 
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SECURITY MARKETS ?* 





Bond prices Stock prices 





Corporate ¢ Common (index, 1935-39=100) 








Year. month, or week 
Medium- and lower-grade 


Rail- | Public 
utility 





Indus- 
Total = 
Total || Indus-| Rail- | Public trial 


trial road | utility 





3 
3 
8 


Number of iesues 


~ 
ow 


1945 average........ 


= 
~ 
2S 


mROARReCO mre 


CNW CHOU wow 
RURWIERNW Yue 


mMOMCOCRANUN BAN 
ghsassece 


1948—January 
‘ebruary 


wee Retain bate @ 


NROAU NEUE ROR wed 
BUDA An CwRUBRK COM 


AOUA SCHOUBUBOE Hae 


aAnweo 
Cmunn 


OOM woo 
Ce anon 


















































* Revised. 
1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 


* Average of taxable bonds due or callable in 15 years and over. 

§ Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

4 Prices derived from averages of median yields, as computed by Standard and Poor's Corporation. ’ Standard and Poor's Corporation. 

* Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 

’ Average daily volume of trading in stocks on the New York Stock Exchange. 

* Series discontinued beginning Dec. 1, 1947. Average for 1947 based on ioe for 11 months. 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETINS 
fer May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 
{In millions of dollars] 





For new capital For refunding 





Domestic Domestic 








Corporate : Corporate 
Fed- 
eral 
Bonds - agen- Bonds 
and pal cies! | Total |} and | Stocks 

notes 

















1939. cccccccces 1,733)| 1,596 
940 344 | 2,026)) 1,834 
1,557|| 1,430 

418 407 

685 603 
2,466 
4,937 
2,953 














1948—January .. 
February. 
March... 


ow NNW 



































1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

* Includes issues of noncontiguous U. S. Territories and Possessions. 

* Includes 244 million dollars of issues of the International Bank for Reconstruction and Development, which are not shown separately. 

Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 
subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES? 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
{In millions of dollars] 





Proposed uses of net proceeds 





ar ae Retirement of securities 


Year or month 





Bonds and 
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PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 


{In millions of dollars} 





Railroad Public utility Industrial Real estate and financial 





Year or month Retire- Retire- Retire- Total Retire- 

ment of New | ment of New | ment of New | ment of 

securi- money] securi- money} securi- pro- securi- 
ties ties s 








% jig 


77 
1,190 
1,897 

611 


~ ~_ 
LES we: ZZunwSe 


December. . 





1948—January.... 
February... 












































! Estimates of new issues sold for cash in the United States. 

* Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

' Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. 4 Includes repayment of other debt and other purposes. . 

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a 
publication of the Board of Governors. 
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 
{In millions of dollars} 





Net profits, by industrial groups 6 err aber 





Manufacturing and mining Dividends 








Year or quarter Other | Ni 
on- 
trans- | ferrous| Other Eoata. a 2 
porta- | metals | dura- 2 rial 
tion | and | ble | “St 
equ _ g00ds | tobacco 
u 








Number of companies. 





447 
* 36 
36 


—S§ 
#51 
‘38 
444 


449 
454 
$58 : s 123 
457 155 





















































PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 





Railroad § Electric power * Telephone’ 





Income Income Income 
Operat- before Net Operat- before Net Operat- before Net 


ing : : 1 ing ; : P ing D . 7 
revenue — income revenue — income revenue | icome| income 


Vear or quarter 





Annual 


14 
—45 
128 $ 
191 229 


89 3 289 
121 52 ,02 247 166 
112 d 196 135 
239 157 228 160 









































1“*Net profits’ and ‘“‘net income” refer to income after all charges and taxes and before dividends. 

2 Includes 29 companies engaged in wholesale and retail trade (largely department stores), 13 in the amusement industry, 21 in shipping and 
transportation other than railroads (largely airlines), and 11 companies furnishing scattered types of service. 

* Net profits figures for the year 1946 include, and those for the fourth quarter exclude, certain large extraordinary year-end profits in the 
following amounts (in millions of dollars): 629 company series—total, 67; machinery, 49; other durable goods, 18; 152 company series—total, 49. 

‘ Partly estimated. § Class I line-haul railroads, covering about 95 per cent of all railroad operations. 

* Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations. 

’ Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com- 
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 

5 After all charges and taxes except Federal income and excess profits taxes. 

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating 
revenue and on income before income tax are partly estimated) ; Federal Communications Commission for telephone companies (except dividends); 
published reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For 
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele- 
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
[On basis of daily statements of United States Treasury. In millions of dollars] 





Marketable public issues * Nonmarketable public issues 


re 


Total 





; 


Certifi- 


i 


Treasury 
notes 








6,120 
,982 


7,885 
9,032 
10,871 





ts— jose. “a 
1942—June. ; ; y 
Dec 


1943—June....| 136, 6,56 29 

: Dats. << 7 12,703 

1944—June.... 14,7 7,405 34,606 14,287 
Dec 230 ° 16,326 


1945—June. ¥ : j 
Dec 


= PP eAD 


18,812 
000 


eee 20, 
1946—June.... ¢ 34,804 5 22,332 
Serr 119,323 4 24,585 


119,323 ’ 25,280 
5,5 26,186 


a= ONNw 


N 


$2,053 


14,838 ° 52,479 
14,438 
161 ,339]| 13,945 
160,875) 13,748 


S85 & 






































1 Including amounts held by Government agencies and trust funds, which aggregated 5,564 million on Mar. 31, 1948. 

? Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service, 
depositary, Armed Forces Leave bonds, and 2% per cent Treasury investment bonds, series A-1965, not shown separately. 

Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 




































































UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING APRIL 30, 1948 {In millions of dollars] 
On basis of daily statements of United States Treasury. In millions 
of dollars} Amount | Funds received from sales during 
out- period 
standing 
Issue and coupon rate |Amount]| Issue and coupon rate |Amount at end of 
month All 
series 
Treasury bills! ‘Treasury bonds—Cont. 
May 6, 1948 Dec. 15, 1949-52 2..3% 
May 13, . 15, 1949-53 2..2% 
May 20, ‘ . 15, 1950-52... ..2 
May 27, ‘. . 15, 1950-52 ?.. 
3, 
10 
» 17, 
24, ° 
j, 2 . 15, 1951-55 ?.... 
8 . 15, 1951-53 ?.. 
15 . 15, 1951-55..... 2 
ly 9? i 
y 22, . 15, 1952-54... 7} 
+ June... 
5 July... 
15, 1953-55 *... 2 ome «- 
15, 1954-56 *..2\% Oct ores 
1, wn ° . 15, 1955-60?..2% N ae 263 
1 . 15, 1956-58... .214 ete & 325 
1 . 15, 1956-59 2.2% Me v0} 58. 5 
1 . 15, 1956-59... .2\%4 1948—Jan....] 52, 479 
» oe Ser. 15, 1958-63 ?..2% Feb....| 52,793 367 
» ¥ . 1 15, 1959-62 3..2\%4 Mar....} 52, 383 
1 . 15, 1959-62 3..24% RGB. «i ; 320 
i . 15. 1960-65 2. .2% 
1 15, 1962-67 ME 
1 . 15, 1963-68 3. .2! 
15, 1964-69 #..244 
..2% 
..2% 
Treasury notes ..2% 
Sept. 15, 1948 June .2% 
Oct. é Sept. 2% 
Jan. Dec. 15, 1967-72 3..2% 
Postal Savings 
bonds 2% 
} in the Treasury Bonds Panama Canal Loan .3 
tal, 49. June 15, 1948 
: Total direct issues... . 
‘ations. eeee 
1 Com- ne 15, 1949-51 Guaranteed securities 
pt. 15, 1949-51 Federal Housing Admin. 
i Dec. 15, 1949-51 Various 
prating 
lends); : r 2 
. For Sold on discount basis. See table on Open-Market Money Rates, 
? (tele- D.543.  ? Partially tax exempt. 
* Restricted. 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[Estimates of the Treasury Department. Par value, in millions of dollars] 





Held by banks Held by nonbank investors 
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1948— January 254,030 90,825 
February........| 252,174 88,324 
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: 3 holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on 
Jan. 31, 19 
quMsMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 
[Marketable public securities. In millions of dollars] 





Com-| Mu- 
mer- | tual 
cial | sav- 
banks | ings 
@) banks 














of Treasury bonds 
security: and notes, 
| due or 
} vay yo 

Total :* Within 1 
1945—Dec.....|198, 820 82 ,830)10, 491 51,046|| 1945— sine R 9,956 
1946-——June....|189 ,649 76 ,578\11, 220 47,015 1946—June.. q 7 1,431) 5,655 
«sees /176,658 66 ,962)11,521 44,177 Dec..... p 72| 4,341 
1947—June....|168, 740 62,961|11,845 42,684 1947—June... ‘ 251) 6,936 
Dec 165 ,791)| § 22 559/61 ,370/11,552 5/42,154 . 1,693) 8,244 


. «+ |164,945)) §,315/21 925/61 , 588/11 , 593/22 657/41 , 867 OR «ages . 1,759) 9,465 
Feb... . . {162,759 21 024/60 ,149 ‘ 22,449) 42,075 Feb..... 198 2,028) 9,102 
Treasury bills: 1-5 years: 
1945—Dec.....| 17,037 12,831 1,723|| 1945—Dec..... 693/25, 165 
1946—June....| 17,039 14,466) 1, 1946—June.... ° 797/25, 285 709 
Dec.....| 17,033 14,745 088 BEBin 20s 831\28,470| 1,047 

15,775 14,496 1947—June.... . 469 698/29,917| 1,574 
15,136 11,433) 2, s ° Dec.... ° 1,377|33,415| 1,876 


1948—Jan.....| 14,838 3| 9,709] 3, 3 ¥ 1948—Jan.....| 46,41: 1.825|31,454| 1,908 
eb.....| 14,438 9,211} 2, ; Feb.....} 46, 1,999|31,155| 1,954 
Certificates: 5-10 years: 
1945—Dec.....| 38,155 8, 364/18, : 1945—Dec..... . 210/21,007| 2,058 
1946—June.... 34, 804) 6 ,813)16, 1946— une. 7 135/21,933|} 1,609 
wee} 29,987) 7,496 . 72\16,657| 2,042 
t947—June 25,296 6,280) 8, 1947—June.. 40|11,577| 1,245 
21,22 6,797| 6,5: 269] 7, : 426) 6,090] 576 


mite. 20.677 34| 5.882] 6, 5} 351] 7,42: Nhe ogee : ‘ 494| 6.053} 570 
Feb.....| 18,920) 36] 4,391! 6,: 365) 7, Feb... .. : 503) 6,072} 571 
Treasury notes: | 10-20 years: 
1945—Dec,....| 22,967 2,120/15, 576| 4,383|| 1945—Dec..... 5,523 
1946—June....| 18,261 1,748|11, 623 || 1946—June.... 6,026 
Dec.....| 10,090 355 603) 2,796 Dec..... 5,303 9, 
1947—June....| 8,142 369) 4, 285] 2, 1947—June.... 6, 751\15,137|12, 
Dec.....| 11,375 1,477] 5,: 245] 4, Dec.... 393 : 003} 8,606/18,211|17, 
389} 2.255] 4, 8 ,457|17,730)17, 


1948—Jan.....| 11.375) 1,543] 5, 129] 271] 4, 1948—Jan... 
11,375 1,734) 4,945 7 260] 4, Feb..... 564| 2,893] 4.658] 8.369]17.559/16,7 
2,051| 6,933 


After 20 years: 

120,423 947 > 217) |22,230 1945—Dec..... 
755\47, . 743) |23,073): ee Dees ° 2,510) 6,325 
753 049 23,226 | 2,687) 6,602 
727 - 407 | 23 ,305| 29,822) ant ws 1,649) 3,358 
2,853 47. 424 . 226) 22,213) 28,974) 
4.791/46,591 . 149/21 ,655 28 , 499) My we => 
5 ,688/46 ,042 ,087)}21, 468) 28,235 ee 
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* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks and the residual “other” are not entirely comparable from month to month. Figures in column headed ‘‘other'’ include holdings by non- 
reporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively small amounts 
nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

1 Including stock savings banks. 

* Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
[On basis of daily statements of United States Treasury. In millions of dollars] 





Mis- Trans- 
Income taxes! cella- In- and fers to Total 


neous ter- 














With- 
held? | Other 











js ive 10 ,289)24 ,884 +791) +4, Ti 








679 
une 1946....| 9,392)21 ,493 9 6)43 8 1 —524| —10, 740 
une 1947... ./10,013/19,292) 8,049 58 4 —548}| —10 , 930) —11,136 


584) 1,012) 638 —2,598) —1,423 
> 400 3,205} 2, 1,269 +99 +642 
625 
1,255 
797 


644 2, 
1,315 5S 936 +54 —859 
880 , —838) —1,312 
624 +1,551 —326 
1,563 4 S - —1,969 
998 +1,035| —1,615 
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684 ; —741| —750 





Details of trust accounts, etc. 
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® Preliminary. * Corrected. 

1 Details on collection basis given in table below. 2? Withheld by paaiezen SCmvat Tax Payment Act of 1943). 

+ Total receipts less social security employment taxes, which are a ted survivors insurance trust fund. 

‘ Excess of receipts (+) or expenditures ( —). 5 Change in reports 
for these months; this accounts in for the increase in January and decrease in February from 

Back figures.—See Banking and Monetary Statistics, Tables 150-f51, pp. 513-516. 


INTERNAL REVENUE COLLECTIONS CASH OPERATING INCOME AND OUTGO 
{On basis of reports of collections. In millions of dollars] OF THE UNITED STATES TREASURY 
{In millions of dollars] 








i 
i 
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Individual Corporation income 
income taxes and profit taxes Estate i Cash Cash 


Other sit b 
With- Excess taxes 
Other nd profits 
| held profits — cannes 


Excess in- 





Period 








oso 


Fiscal year ending: 
June—1941 . 164 
| 1,618 
5,064 
,345 


9 
1, 
7, 
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& Se 
ns 
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2,895 
3,871 
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1 Difference between these figures and changes 
in the general fund balance represents net cash 
ng (+) or net supayenant of 
—). For description, see 
ptember 1947. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES * 
[Based on compilation by United States Treasury Department. In millions of dollars] 
PRINCIPAL ASSETS AND LIABILITIES 





Liabilities, other than 
Assets, other than interagency items! interagency items 


Com- Bonds, notes, 
a and deben- 

Corporation or agency struc- tures payable 
Peer eee 

& Ss. — Fully 
vt. equip- guar- 
secu- | S©CU- |} ment | ,' anteed 
by U.S. 














261 
169 

: 85 83 
pt. 30, 1947 -556) 9, 53 84 
Dec. 31, 1947 30 1,48 


Classification by a . 
Dec. 31, jd? 
ment of Agriculture: 
arm Credit Administration: 
Banks for cooperatives 
Federal intermédiate credit banks. . 
Production credit corporations. . . . 
Regional ultural Credit Corp. . 
Agricultu : L. cueenes Act Re- 


vol u 
Federal Farm Mortgage Corp... .... 
Rural Electrification Administration . 
Commodity Credit Corp............ 
Farmers’ Home Administration 
Federal Crop Insurance Corp. 


Housing and Home Finance Agency: 
Home Loan Bank Board: 
Federal home loan banks 
Federal Savings and Loan Insur- 


Corp 
— Housing Administration and 


iate: 
Public Housing Administration. . . . 


Federal Sinsieasl Wereenes Association . 
Reconstruction Finance Corp.*........ 


Export-Import Bank 
Federal Deposit Insurance Corp 
Federal Works Agency 
Tennessee Valley Authority 
U. S. Maritime Commission: 
Maritime Commission functions’... . 
War Shipping Adm. functions * 












































CLASSIFICATION OF LOANS BY 








Sept. 30, 
1947, 
all 
agencies 














To aid agriculture 2,200 
To aid home owners 665 
To aid industry: 

Railroads 162 


5 

442 
5,673 
, - 714 
(5 395 
Total loans receivable (net)... 336 3,652] 9,714 












































* Includes certain business type activities of the U. S. Government. 

' Assets are shown on a net basis, i.e., after reserve for losses. 

* Includes investment of the United States in international instutitions as follows (in millions of dollars): Stock of the International Bank for 
Reconstruction and Development—318, 476, 635, 635, and 635 on Dec. 31, 1946, Mar. 31, June 30, Sept. 30, and Dec. 31, 1947, respectively; 
International Monetary Fund Quota—2,.750 on Mar. 31, June 30, Sept. 30, and Dec. 31, 1947. 

* Deferred charges included under “Other assets’ prior to Mar. 31, 1947. 

4 Federal land banks are excluded beginning June 30, 1947; U. S. Government interest in these banks was liquidated June 26, 1947. 

5 Less than $500,000. * Includes U. S. Commercial Co. and War Damage Corp. 1 Figures are for Mar. 31, 1947. * Figures are for 
Feb. 28, 1947, except for lend-lease and UNRRA activities, which are for Mar. 31, 1947. * Figures for three small agencies included herein 
are for dates other than Dec. 31. 


Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly 
figures are not comparable with monthly figures previously published. For monthly figures prior to Sept. 30, 1944, see earlier issues of the But- 
LBTIN (see p. 1110 of the November 1944 BULLETIN) and Banking and Monetary Statistics, Table 152, p. 517. 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





Industrial predection — Employment * 


(physical volume)* a (value)? 1939 = 100 
1935-39 = 100 1923-25 = 100 





Manu- 
factures 
Year and month 





Dur- | Non- 
able | dur- 
able 











Unad-|| Ad- | Ad- 
justed|| justed| justed 
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* Average per working day. ® Preliminary. Revised. 

1 For indexes or industries, see pp. 552-555. For points in total index, by major groups, see p. 574. 

? Rased on F. Hodge Corporation data; for description. see p. we of | ay for July 1931; by pedo see p. 559 of this BULLETIN. 

? The unadjusted indexes of employment and pay rolls, wholesale com and consu consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. Non Itural employment covers employees oe and excludes personnel in the armed forces. 

‘ For indexes by Federal Reserve ricts and other department store data, see pp. 561-564 

Pack figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
for factory employment. January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1947, p. 585; for Vaxpastment 
store sales, June.1944, pp. 549-561. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors. 1935-39 average = 100] 





1947 





Industry 
July | Aug. 








Industrial Production—Total..... batesepes asedetie tan 176 


Automobiles (including parts) 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government)! 


Nonferrous Metals and Products 


we PELs 
wan Alumin a 8-4 Tin)! 


~ products; Lead shipments; Zinc shipments; 
——- f° products; Magnesium products; Tin 


Gypsum and plaster products 
Abrasive and asbestos products 
Other stone and clay products! 


Nondurable Manufactures 
Textiles and Products 


y 
Nylon and silk consumption! 
Wool textiles 
moet wool consumption 
Agoard parel wool consumption 
was ve ke worsted yarn 


weaetien 


Cane sugar meltings! 
Manufactured dai 












































® Preliminary. 
1 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors. 1935-39 average = 100] 





1947 
Industry 














Manufactured Food Produtcs—Continued 


Other manufactured foods 
Processed fruits and vegetables 


Confectionery 
Other food products 


Other distilied spirits 
Rectified liquors 


Industrial Alcohol from Beverage Plants ' 
Tobacco Products 


pulp 
Sulphate pulp 
Sulphite pulp 


Newsprint 
Paperboard containers (same as Paperboard) 


Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


fe oil 

Kerosene 

Other petroleum products ! 
Coke 

By-product coke 

Beehive coke 


Chemical Products 


Explosives and ammunition ! 
Other chemical products ! 


Rubber Products 


Anthracite 
Crude petroleum 












































» Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 

? This series is in process of revision. 

Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


[Index numbers of the Board of Governors. 


1935-39 average = 100} 





Industry 


1947 








Industrial Production—Total 
Manufactures—Total....... 2.26666 ceennees dp dca ctes ee 
Durable Manufactures................6.++: seiko a alete 


Electric 
Machinery 
Manufacturing Arsenals and Depots’ 
Transportation Equipment 


Automobiles (including parts) . os 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government)! 


Nonferrous Metals and Products 


Smelting and refining P ; 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)! 
Fabricating 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption)! 


Lumber and Products 


Furniture 
Stone, Clay, and Glass Products 


Glass products 

Plate glass 

Glass containers 
Cement 
Clay products 
Gypsum and plaster products 
Abrasive and asbestos products 
Other stone and clay products! 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries 
Nylon ard silk consumption ! 
Wool textiles 
Carpet wool consumption 
Apparel wool consumption 
Woolen and worsted 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products 
Leather tanning 


Cattle hide leathers 
Calf and ki 


Cane sugar meltings ' 
Manufactured dairy products 


Cheese 
Canned and dried milk 

















July 


178 
184 
208 
181 
174 
198 


166 
429 





Aug. 
































® Preliminary. * Revised. 


1 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average=100] 


1947 








Industry 
June | July . | Sept. 





Manufactured Food Products—Continued 


Boat POCKIME, ... 2 ccccscvcccvecsesevcscoeces coovocees 
errr eee bonbedt ae 
Beef 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 


Alcoholic Beverages 
Malt liquor 
Whiskey 
Other distilled spirits 
Rectified liquors 
Industrial Alcohol from Beverage Plants '.....+...+-+++++ aa 


Tobacco Products 


CigaPetee®. .cvccdivecececscoccccreverecosevcssce ébde6 
Other tobacco products. .......---eeeeeceeseeeee és bee 


Soda pulp 
Sulphate pulp. . 
Sulphite pulp. . 
T 


Printing paper 
Tissue and absorbent paper 


Newsprint 
Paperboard containers (same as Paperboard)........ oa 


Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper). . 


Petroleum’ and Coal Products 


Petroleum refining * 


LAE ccs cbcacad cnt cgsebtesaturseeet $a% 
Kerosene 
Other petroleum products * 


By-product coke 
Beehive coke 


Chenles! Pasi. 6c 0 cccab washed sect ccoeaweenaales 


Industrial chemicals 
Explosives and ammunition ! 
Other chemical products !. .........-.sceeeeeeees esque 


156 
163 
126 
166 


132 
220 183 


334 257 
(Copper; Lead; Zinc)!. ta . s : by. Jc a ae 
Gold 58 62 


65 50 63 















































» Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 


? This series is in process of revision. 
Note.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 


1940, pp. 753-771 and 825-882. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 
[Index numbers of the Bureau of Labor Statistics, 1939= 100] 





Factory employment 





Industry group or industry 




















Iron and Steel and Products 
Blast furnaces, steel works, etc... .. 


ardware 
Stoves and heating equipment 
Steam, hot-water heat 


Electrical equipment 
Radios and phonogra: 
Machinery except Electrical 
oe Rome and machine-shop 


Transportation Equipment, except Autos. 
Aircraft, except aircraft engines. . . 


Aircraft engines 
Shipbuilding and boatbuilding 


Nonferrous Metals and Products 
Primary smelting and refining 
Alloying and rolling, except alum- 


Lumber and Timber Basic Products 
Sawmills and logging camps 
Planing and ply 


Furniture and Lumber Products 
Furniture 


Stone, Clay, and Glass Products 


Brick, tile, and terra cotta 
Pottery and related products 


Textile-Mill and Fiber Products 
Cotton except small wares. . 
Silk and rayon 
Woolen and worsted manufactures. 


Hosiery 83 
Dyeing and finishing textiles 124 


Apparel and Other Finished Textiles... . * , . 9 152. 
Men's clothing, n.e.c............. 125 § 134 
Shirts, collars, and nightwear 100 110 
Women’s clothing, n.e.c........... 155 166 
Millinery 103 103 


104. ‘ -4| 106. 
92 94 
97 100 


123. , -4 129. 
128 146 

140 141 

110 113 222 
Confectionery 114 134 290 
Malt liquors 157 168 289 
Canning and preserving 86 84 214 


92. . ° 93. : : - ‘ ; A -8| 210. 
120 123 260 
79 83 79 182 















































Note.—All indexes shown, except those for individual industries in the Machinery except Electrical and Transportation Equipment groups, 
have been adjusted to final 1945 data made available by the Bureau of Employment Security of the Federal Security Agency. Back data and data 
for industries not here shown are obtainable from the Bureau of Labor Statistics. Underlying figures are for pay roll period ending nearest middle 
of month and cover production workers only. Figures for March 1948 are preliminary. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
[Index numbers of the Bureau of Labor Statistics, 1939 = 100] 


Factory employment 








Industry group or industry 1947 





Nov. 





145.7 


143 


Printing and Publishing 
Newspaper iodicals 
Book and job 


Chemicals and Allied Products 
Drugs, medicines, and insecticides. 
Rayon and allied products 
Chemicals, m.e.c............+-055- 
Explosives and safety fuses... . 
Ammunition, small arms 
Cott oil 
Fertilizers 149 


Products of Petroleum and Coal ‘ : .5| 152.9 
Petroleum refini 150 150 
Coke and by- 138 138 


2} ie) 2) 
R tires and inner tubes 

e+ a cuban other 166 | 169 167 
185 .6| 182.7| 176.1| 177.0 


Instruments, scientific F 246 | 248 | 245 | 245 
Photographic apparatus.......... 220 222 220 221 





















































For footnotes see preceding page. 
FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors, 1939=100] 








Feb. Mar. Apr. Aug. . Nov. Dec. Jan. 





154.4 | 154.6 | 153.8 : ° ‘ 152.7 ‘ 156.4 | 156.8 | 157.8 | 157.5 
180.8 | 181.5 | 181.2 : : ‘ 176.2 ; . 181.9 | 183.9 | 183.9 
133.6 | 133.4 | 132.2 ‘ ° 134.2 . 37. 136.9 | 137.3 | 136.7 















































» Preliminary. Norte.—Back figures from January 1939 may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
(Compiled by the Bureau of Labor Statistics] 





Average hours worked per week Average hourly earnings (cents per hour) 





Industry group 1947 1948 1947 1948 





- 
Oct. Nov.| Dec. 


40.4) 41. 
7 





Jan. | Feb. . s ‘ 6 . | Jan. 
40.5 








40.2 


8 


HMONUONNAWON NS WRBASONEYUN WW Od 


All manufacturing 


al 


Durable goods.......... 


Iron and steel and products 

Electrical machinery 

Machinery except electrical 

Transportation equipment, except autos... 
Automobiles 

Nonferrous metals and products 

Lumber and timber basic products 
Furniture and finished lumber products... 
Stone, clay, and glass products 


Nondurable goods 


Ammen woe N > 


—O-SeuwWdSd 
NwwH WANA 


Textiles—mill and fiber products 
Apparel and other finished products 
Leather and manufactures 

Food and kindred products 
Tobacco manufactures 

Paper and allied products 

Printing, publishing and allied industries. . . 
Chemicals and allied products 
Products of petroleum and coal 
Rubber products 

Miscellaneous industries 
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os 
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SONeRK wees AR UNNI AaAwWOH 
MRRUANAWNOS Vn swHeSONE OS 


Somme NeruKHoe a 
RBANWUAYNeW® S 


Meorwoneunwea- 


112. 122. 















































Note.—Preliminary March 1948 figures for average weekly hours and hourly earnings are: All manufacturing, 40.4 and 129.3; Durable 
41.0 and 135.9; Nondurable 39.8 and 122.0, respectively. Back figures are available from the Bureau of Labor Statistics. 
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
(Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors] 
(Thousands of persons} 
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' Includes Federal Force Account Construction. 

Note.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period 
ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are excluded. 
March 1948 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures be- 
ginning January 1939 may be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
{Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 





Civilian labor force 





Total non- i 
Year or month institutional mnptapes ° ah 


population 
In nonagricul- In 
tural industries | agriculture 











8 


37,980 
41,250 
44,500 


,390 
45,010 
,240 


46,930 
49,761 


48 ,820 
48,840 
49,370 
49,678 
50,013 
50,594 


Sr 
oooo 


be 
N 


S88 3882822 


spaaeearii 


SSSNS 
RAanraa 


“*« 


oe 
~~ 
~ 


AA AnsVSLEwSoarw: neowwooves 


“_*seee#e 


2k S8esgenese 


107,918 60,870 


107,979 60,455 57,149 
108 ,050 61,004 . 57,139 
108,124 61,005 $7,329 


Z 


47 ,046 
47,119 


NNN HK RR NRNNeENH NN hwo 


23 
a 
































1 Includes self-employed, unpaid family, and domestic service workers. : ‘ 
* Annual aver: for 1940 include an allowance for January and February inasmuch as the monthly series began in March 1940. 


* Beginning in June 1947, details do not necessarily add to group totals. 
Note.—Information on the labor force status of the population is obtained through interviews of households on a sample basis. Data relate 
to the calendar week that contains the eighth day of the month. Back data are available from the Bureau of the Census. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains. as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 





—_—_—_— 





Residential 
Total building 


and public 
Educational utilities 














625. 











7,759. 












































CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


igures for 37 States east of the Rocky Mountains, as reported by the 
F W. Dodge Corporation. Value of contracts in millions of dollars] 





Total Public ownership | Private ownership 
1947 | 1948 || 1946 1948 


January... 572] 615 
February. . . 442) 682) 

597} 690 
602} .... 
675 
605 
8} 6660 
August.... 823 
September . 650 
October.... : 793 
November. 715 
December...| 457] 625 


7.49017 .760 1. 





Month 



































LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{I: millions of dollars] 


Title | Loans 





Mortgages on 


Renta! |War and 
and Vet- 





Prop- | Small | t-to4- 
erty | home > p | erans’ 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


Pere for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in thousands of dollars} 





1948 1947 





Federal Reserve district 
Mar. 





Philadelphia 
Cleveland 


Minneapolis 
Kansas City 
Dall 

















INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 





grou 
im- con- ses , 

housing 
proves | tee | “Taye | (Title 


(Title 
Vip? 





424 
473 


228 


1948—January....| 224 (*) 
February...| 228 45 (*) 
272 49 ) 


‘Net proceeds to borrowers. * Mortgages insured under War 
Housing Title VI through April 1946; res thereafter represent 
mainly mortgages insured under the Veterans’ Housing Title VI 
(approved May 22. 1946) but include a few refinanced mortgages 
originally written under the War Housing Title VI. Beginning with 
December 1947 figures include mortgages insured in connection with 
sale of Government owned war housing, and beginning with February 
1948 include insured loans to finance the manufacture of housing. 

* Less than $500,000. 

NoTe.— Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 

ns. Figures include some reinsured mone. which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title II) are not necessarily shown in the 
month in which reinsurance took place. 


May 1948 


























Mu- 
cial | 88> ‘ Other* 
banks ings - 


365 228 8 27 
| 771 430 53 

1,199 634 90 
1,793 902 133 
2.409 j/1 162 150 


1941—June.....)2.755 ||1,.318 668 154 
ee ee [3,107 111,465 186 179 


1942—June. ..../3,491 ||1 623 219 940 195 
3,620 ||1 669 236 163 


3,700 ||1,700 252 158 
3.626 |/1 705 256 79 159 


3,554 ||! ,669 258 150 
3.399 111,590 | 260 140 


3,324 1/1,570 | 265 134 
3.156 [11,506 | 263 253 j!. 122 


3,102 ||1,488 260 247 122 
2,946 ||/1.429 252 233 9 106 


2.86 jt, 386 245 220 RRO 192 
2,871 |/1,379 244 232 899 110 


























1 The RFC Mortgage Company, the Federal National M 
Association, the Federal Deposit Insurance Corporation, and t 
United States Housing Corporation. 

? Including mortgage companies. finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 

NoTe.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 
[In millions of dollars] 





Merchandise exports! Merchandise imports * 





1944 1945 1946 1944 1945 1946 1947 





1,124 903 798 : 301 334 394 531 569 583 
1,107 670 e 314 325 318 437 561 710 
1,197 358 365 385 9445 665 9883 


1,231 361 366 406 9512 639 9787 
1,455 386 372 393 9474 763 9947 
1,296 ?1,242 332 360 382 9463 $11 9778 


1,197 ?1,162 294 356 431 9450 537 9713 
1,191 883 | 71,152 304 360 422 7400 378 9752 
1,194 643 | 71,109 282 335 377 180 7636 
1,144 71,235 329 344 394 111 9743 
1,185 986 | 71.138 323 322 478 862 317 508 684 

938 P1,113 336 297 $29 602 439 °511 


Jan.-Feb 2,231 ; 1,468 | 2,260 . 615 659 711 . 1,616 | 1,130 757 | 1,292 


















































® Preliminary. 
1 Including both domestic and foreign merchandise. Beginning January 1948, recorded exports include shipments under the Army Civilian 
Supply Program for occupied areas. The average monthly value of such unrecorded shipments in 1947 was 74.6 million dollars. 
2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.—Department of Commerce. 
Back figures.—See BULLETIN for March 1947, p. 318; March 1943, p. 260; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431; 


and January 1931, p. 18. 


FREIGHT CARLOADINGS BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I 
{Index numbers, 1935-39 average = 100] RAILROADS 





{In millions of dollars} 





For- 


>| Live-| est 
Total Coke |Grain| otk | prod- Total | Total Net 
wets ena d railway —- 
operating penses operating 
revenues | income 








3,995 


8 


CHOWN 


3 
3 
4 
5 
7, 
8, 
8 
7 
7 


sserse 


SEASONALLY 
ADJUSTED 


1946—December.. . 


1948—January 
February... . x 
March...... 2 1948—January.... 

February... 


UNADJUSTED 
1946—December. . . 


UNADJUSTED 
1946— December. . 


139 


1948—January 133 
ebruary....| 129 
122 












































r Revised. ® Preliminary. ’ Revised. 

Note.—For description and back data, see pp. 529-533 of the BULLETIN for Notz.—Descriptive material and back Squw may be ob 
June 1941. Based on daily average loadings. Basic data compiled by Associa- | tained from the Division of Research and Statistics. Basi¢ 
tion of American Railroads. Total index compiled by combiniag A ena for | data compiled by the Interstate Commerce Commission. 
clasoes with weights derived from revenue data of the Interstate Commerce | Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
(Based on retail value figures] 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
(Index numbers, 1935-39 average = 100] 





Federal Reserve district 








‘ivilian 


p. 431; 


ASS I 


225 289 


243 311 273 
214 266 352 
233 287 333 370 319 317 















































* Revised. 
1 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 


Note.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 
for June 1946, pp. 588-612. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





Per cent change Ratio of Index numbers 
7, a Lt ago stocks to without seasonal adjustment 
sales! 1941 average monthly sales= 100? 





: Stocks : 
Sales during sbre Sales during Stocks at end 
Department period ny F period of month 





Two | Feb. 1947 1948 1947 


mos. 1948 
1948 . 5 \ . | Jan. 





: 





GRAND TOTAL—entire store’ 
MAIN STORE—total 


Piece goods and household textiles 

Piece goods 
Silks, velvets. and synthetics 
Woolen dress goods 
Cotton wash 

Houschold textiles 
Linens and towels 
Domestics—muslins, sheetings............... 
Blankets, comforters, and spreads 


oo o 
- aw 
ow 
ow 


eteess tt 


+ 
rc) 


Laces, trimmings, embroideries, and ribbons 
Notions 
Toilet articles. ‘drug sundries 
Silverware and jewelry 
Silverware and clocks* 
Costume jewelry* 
Fine jewelry and watches* 
Art needlework. . 
Books and stationery 
Books and magazines 


sELttst ft 


Women’s and misses’ el and accessories. 
Women's and misses’ ready-to-wear accessories. . 
Neckwear and 
Handkerchiefs 
Millinery 
Women’s and children’s gloves... 
Corsets and brassieres 
Women's and children’s hosiery... 
Underwear, slips. and negligees 
Knit underwear 
Silk and muslin underwear, and slips 
Negligees. robes, and lounging apparel 
Infants’ wear 
Handbags and small leather goods 
Women's and children’s shoes 
Children's shoes* 
Women's shoes‘ 
Women's and misses’ ready- to-wear apparel 
Women's and misses’ coats and suits 


DAOARWINANNOWRWAWm ADWRUBIAROWS Om Be uaUHwe 


Juniors’ and girls’ wear. 
Juniors’ coats, ome, and dresses 
Girls’ |, wear 


Women's and misses’ inexpensive dresses‘... 
Women’s and misses’ or dresses‘ 
Blouses, skirts, and sportswea 
porous, housedresses, and euiboreis 


Men's and boys’ wear 
Men’ s clothin 


Housefurnishi 
Furniture and 


Upholstered and other furniture 
Domestic floor coverings 

Rugs and carpets 

Linoleum‘ 
Draperies, curtains, and upholstery 
Lamps and shades 
China and glassware 
Major household appliances 


Radios, phonographs, records, and instruments‘. . 
Radios and phonographs* 
Records, sheet music, and instruments 


CRWRKURORANOCOCOUN ACOUW BOURNWRwh<—Be 


Miscellaneous merchandise departments 
Toys, games, sporting goods, and cameras 
Toys and games. 
Sporting goods and cameras 


MENROD AYROVORRRUNNHANYW CH RNS NABAROWUROCONNAWOUAIR RNR RHOONAM ACHR=UNSOWURS SHH-Usoau 


-oOorrens 









































For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 





Per cent change Ratio of 
from a year ago stocks to without seasonal adjustment 
(value) sales ! 1941 average monthly sales—=100 * 


Stocks) 
Sales during Sales during Stocks at end 
period aes of February period of riot 5 








1948 1947 1948 1947 





Two 
my | Bm 
1948 Jan. | Feb. Jan. 


3. 
& 





BASEMENT STORE—total 
Domestics and blankets‘ 
Women’s and misses’ ready-to-wear 


Intimate apparel 
we and suits* 


Girls’ weart 
Infants’ weart 


Men’ s clothing* 
Men's furnishings* 
Boys’ wear* 


Housefurnishings 


Cc FF AsFOCS SWHeUCo~nF BS © 


$s 
— = 









































1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of monthe' supply on hand at the end of the month in terms of sales for that month. 

* The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August 1946. The titles of the tables on pp. 857 and 
858 were reversed. 

* For movements of total department store sales and stocks see the indexes for the United States on p. 561. 

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included 
in group and total indexes. 5 Data not available. 

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1947, sales and stocks 
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 


SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES 
AT 296 DEPARTMENT STORES * [Weeks ending on dates shown. 1935-39 average = 100} 





Amount Without seasonal adjustment 
(In millions of dollars) . 








Sales 
(total 
for 
month) 





1939 average. .: 128 
1940 average 136 
1941 average........ tiectcsswceked 156 
1942 average 179 
1943 average 204 
1944 average 227 
1945 average 255 
1946 average 318 
1947 average 336 


1947—March 331 
321 





1948—January 
February 




















» Preliminary. vised. —Revieed series. F éemigthn and back figures 
9 Te figures are mot estimates for all department stores in the oe-sea of BULLETIN for September 1944 seat ea 
nit tates. 


Back figures.—Division of Research and Statistics. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
(Percentage change from corresponding period of preceding year] 





.| Feb. 


1948 


Mar. 


























4 Oklahoma City.) +13 











» Preliminary. * Revised. 


Pre 
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 





COST OF LIVING 


Consumers’ Price Index for Moderate Income Families in Large Cities 
{Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100} 





All items 


Food 


Apparel 


Rent 


House 


furnishings Miscellaneous 
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Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics. 1926 = 100] 





Other commodities 


cog Mag mau 
lighting) metal | | ing 
ucts | mate- | prod- rials 

rials ucts 





— 
F 
‘@) 
5B 
3 
ze 
"$ 


Year, month, or week Textile 


ie 

TH 
z 
ah 


: 
i 





95. 
89. 
79. 
71. 
77. 


as 
a 
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—_ 
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COW KSBtUnesnauwusosd -s 
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Dion Wem ONS We wot 


POO WUMNRADARUUUN DH DOM DUAR AWHOCORORW 
— 


COO POD Wm DORAN WUINOCARIWHAUMHUAUOAWOS 
CUS WHOM NocSW RON TROON RUAN Uwe win 
Dm CUBW UU RORDUDY UABUENNBNBNUUNORNOCH 


ninnt Wie TORARWOCS CHUM BO RO eINORORNUMé 
BRO WHR ADSUUOBUN BER RRDRARARNNONNUBWOON 


Week ending:! 
1948—Feb. 7........ 
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Metals and Metal Products: 
Agricultural implements 
machinery 





rains 
Livestock and poultry 
ae farm products 
is: 


8 


— ae 
S 8688 
ae mouMnt 


Cereal products 
Fruits and vegetables 
Meats 


Lumber 
Paint and paint materials... . 
heating 





@SON~ =~ Oh OO 


er 
Other leather products 
Textile Products: 


le i ee Ee 4) 


Rayon 
Woolen and worsted goods... 
Other textile products 

Fuel and Lighting Materials: 
Anthracite 


MUONMAS WIVN HwNhaA BOW 


be ubnun 2oubeiew 








176. 
190. 
66. 
84. 
120. 


Dem Wek S>0> 


te 


ea ee we eee ee Oe ee 
WOK RO Ch UBB NSH wwe CONONS 


Chink we BASWOUNW BNO OBEAUN Ww 
WUPAGN KVAUWEEOS BNOW SweER Oo ROW 
RwONe BO FH CHO SOUNOHA UWRACOW 


Ouse we oNmOom NOKOW 


wowraro 


121. 





























’ Revised. 
1 Weekly figures not directly comparable with monthly data. 
? Revised figures for the period April-October 1947 will be shown in future issues of the BULLETIN. 


Back figures.—Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOMB 
[Estimates of the Department of Commerce. In billions of dollars] 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 





Annual totals Seasonally adjusted annual rates by quarters 





1946 1947 
1939 | 1941 | 1944 








5 
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Gross national product 


Less: Capital consumption allowances 
Indirect business tax and related liabilities. 
Business transfer payments 
Statistical discrepancy 
Plus: Subsidies jm current comets of govern- 
ment ent 
Senate: Nat 
Less: Corporate profits and —  edEEat valuation 
adjustment 
Contributions for social insurance 
Excess of wage accruals over disbursements. 
Plus: Government transfer payments 
Net interest paid by government. 
Dividends 
Business transfer payments 
Equals: income 
Less: os tax and related payments 
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NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Annual totals Seasonally adjusted annual rates by quarters 





1946 1947 








mn 
— 


National income 


Compensation of employees... 
Wy and salaries* 


& 
_ . 
° 


NN 
: . en 
COeSS NACNONKs 


NRNRN eS Sey 
~ 
Cou 
on 


- 
= 


Government civilian. ° 
Supplements to wages and salaries. . 
Proprietors’ and rental income '. 
Business and professional 
Farm 
Rental income of persons 
Corporate —_— and aaaey valua- 
tion a stment 
Cor porate —_ before tax. * 
Corporate profits tax liability. 
Corporate profits after tax. 
Inventory valuation adjustment 
Net interest 


Buon 


eth al 
Oe ww 


! 
SH bUNS CHOCHUOCHIRW & 


— 
enVNorne #6 
WHUBWED BNOSUN IB AW 


WHOL SHONHRUACKLN © 
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‘ wn 
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MAREN A WOARBAWON 
NECCHM UhWeroowWeor 
SSS NMS NS SONS 
ASYSeNS COURBEEERam 


— 
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n.a. Not available. 

1 Less than 50 million dollars. 

* Includes employee contributions to social insurance funds. 

* Includes noncorporate inventory valuation adjustment. 

Note.— Details may not add to totals because of rounding. 

Source.—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the 
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the 
coomene, for annual data for the poled 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the BULLETIN for September 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
[E timates of the Department of Commerce. In billions of dollars] 
GROSS NATIONAL PRODUCT OR EXPENDITURE 





Annual totals \Seasonally adjusted annual rates by quarters 





1946 1947 
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Gross national product 
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Personal Sommeeen expenditures 
Durable 
Nondurable 
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Services 
Gross private domestic investment 

New construction ! 

Producers’ durable equipment 

Change in business inventories......... An 
Net foreign investment 
Government purchases of goods and 

services 
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PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 





Wages and salaries 





Wage and salary disbursements 





Year or month 
Distrib- 
utive 
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» Preliminary. * Revised. ' Includes construction expenditures for crude petroleum and patural gas drilling. 

* Consists of sales abroad and domestic sales of surplus consumption goods and materials. * Less than 50 million dollars 

‘ Total wage and salary receipts, as included in “Personal income,” is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industries. 

* Includes compensation for injuries. employer contributions to private pension and welfare funds, and other payments. 
” ‘ — business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 

uation adjustment. 

’ Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 

* Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 

Note.— Details may not add to totals because of —~ 

Source.— Figures in this table are for the revised series or an explanation of the revisions and a detailed breakdown of the series for the 
Deriod 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the 
— ej annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the BULLETIN for Sep- 

r 1947, 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts outstanding. In millions of dollars] 


Instalment credit 
Total Sale credit 
Automobile 
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»Preliminary. 

1 Includes repair and modernization loans insured by Federal Housing Administration. 

? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 

Note.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics. 


CONSUMER INSTALMENT LOANS 
[Estimates. In millions of dollars] 





Amounts outstanding Loans made by principal lending institutions 
(end of period) A mine period) 





Indus- 
= Credit 


Small 
Credit and loan | Indus- 
unions | @ modern-| mercial | oom. A. FB com. | Unions 


Panies* 








413 


712 269 191 


1948—January.... 717 165 271 ‘ 110 
February?. . 403 ¢ 721 275 107 
March? , 754 173 287 140 















































» Preliminary. 1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and 
a small amount of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of March amounted to 110 
million dollars, and loans made during March were 19 million. . 

? Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 

3 Includes only loans insured by Federal Housing Administration. 
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CONSUMER CREDIT STATISTICS—Continued 
CONSUMER INSTALMENT SALE CREDIT, EXCLUDING 
AUTO CREDIT 


OBILE 


In millions of dollars] 


CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
BANKS, B CREDIT 


TYPE OF 


oe ae gl In millions of dollars] 





Furni- 
ture 
stores 


Other 
retail, 





ichased 





and 
direct 











1,616 
1,589 
1,619 


January... 
February?. 
March? ... 




















254 
250 
255 


1948—Januaty 


February?.... 


1948—January 


February?.... 


March? 





100 
275 











115 











CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
BANKS, BY TYPE OF CREDIT 


[Estimates. 


In millions of dollars] 


CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 


LOAN COMPANIES, BY TYPE OF CREDIT 
(Estimates. 


In millions of dollars] 





Year and month 


Retail instal- 
ment paper ? 





Auto- 


Year or month 


Retail instal- 
ment paper *? 


Auto- 
mobile | Other 


Repair 
and 
modern- 





Outstanding at end 
of period 


1948—January .. 
February?. . 
March?.... 


Volume extended 
during month: 


1947—February. . 


1948—January.. . 
February?.. 
March?.... 
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Outstanding at end 
of period: 


Volume extended 
during month: 


1947—February... 
March... 


November... 
December. . 


1948—January... 
February?. . 
March?.... 
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? Preliminary. 


* Includes both direct loans and paper purchased 
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1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 





CONSUMER CREDIT STATISTICS—Continued 
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE» 





Percentage change Charge 
_———- change from corresponding Instalment accounts accounts 


month month of preceding 
yout Year and month 





Furni- | House 
Mar. | Feb. Mar. | Feb. | Jan. ae pliance 
19487; 1948 1948? | 1948 | 1948 stores 








Net sales: 
Total +8 +? +9 


+11 | —14 -8 
Credit sales: 
Instalment +20 +21 |) +11 
-1 -8 28 
28 
Accounts receivable, end 28 
of month: 31 
Total 31 
30 
29 
Collections during 
month: 
Total anuary 24 
. ebr iary 23 
March? 27 

















Inventories, end of 
month, at retail value 























® Preliminary. 
NE 1 Collections during month as percentage of accounts outstanding at 
* Preliminary beginning of month. 











DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal adjustment, 1941 average= 100 Percentage of total sales 





Sales during month Accounts receivable | Collections during 


at end of month month Charge- 


account 
Instal- | Charge | Instal- | Charge sales eales 
account | ment | account 








1941 average 100 


1944 average 
1945 average 
1946 average 
1947 average 


1948— January 173 
MEU coe ees 168 217 
227 207 


SIN SVNADRAGAAAAA Ale euae 






































® Preliminary. * Revised. 
Norte.— Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 561. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS 
BANK CREDIT, MONEY RATES, AND BUSINESS * 
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| WEEKLY FIGURES*—Cont. 
MONEY RATES, ETC.—Cont. 


1935-39 = 100 
Wakes... :crevoanare 











N 
= 
N 





Railroad o> 
Public utility , 40 
olume of trading (mill. shares) 40 


Summed 


Gold stock... m 

Money in circulation 

Treasury cash and deposits. . . 

Member bank reserves. ......2, 

Required reserves.........-... 

Excess reserves* 

Excess reserves ony avg.): 
Total¢ 


—— NN 
ANN SOWUe hOO 


—— Ww 
NAAwn 


£83 ssseasseense 





eo 1926 = = 100): 


oh EOE cts 73 
d i" “ an farm and foods. 73 
Chicago " 5 rc 4 ¥ (*) Selected farm products: 
Reserve city — ; i 2 Wheat (cents per — = 
Country 5 v Z A R 











MEMBER BANKS IN LEADING CITIES 


pou 8 

All banks: Butter (cents per pound. 78 

Loans and investments ‘ ; 2. 63. ‘ Eggs (cents per dozen)... 78 
Ss. a securities, total. : Production: 


Automobile (thous. cars). . 
Paperboard (thous. tons). sr 
Crude pa (thous. 


- Nw 
—- AEOK ake NG~aH 
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wh 
Rannw 
& nN 
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Demand deposits adjusted. . 
U. S. Govt. deposits 
Loans, total.........-. seen. BD 
COGGRGTCER. ccc ccccvccte 
Real estate 20 
oe * purchasing securities: 
ta 


=n 

—n 

mh 
—- wor 


aseasons 
eer 








Department store sales 
(1935-39 = 100) 








BERS 


Other 
Other 
New York City banks: 
Loans and investments 
mat ~ bs securities, total. . : 





oe 











- Y MONTHLY FIGURES 
Demand deposits adjusted. . 


U. S. Govt. deposits 1 .36 .39 J * ‘ RESERVES AND CURRENCY 
Interbank deposits ° : 5 ; 
Time deposits 1 F . i ' ; Reserve Bank credit 
Loans, total ‘ a ‘ ; .96)|Gold stock 
Commercial . é ; g .03||Money in circulation 
For purchasing securities: Treasury cash 
To brokers: Treasury deposits 
On U. S. \ ‘ ; 7 ‘ k 
On other securities. . ‘ " ; p . Total 
All other 
Banks outside New York Gry 
Loans and investments 
U.S. Govt. securities, total. . 7 


Sse 
Cet 





—— 
wi 
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U. S. Govt 

intestenl —— 

Time deposi 

Loans, total 
Commercial 
Real estate 


ME GHEE «0 sgiosaccect ; 


Bessesess $2 Saye 
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Money in circulation, total. . 
Bills of $50 and over 
$10 and $20 bills 
Coins, $1, $2, and $5 bills... . 


BANKS IN THE UNITED STATES 


_—— 
Nu wBOAwWuN 
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Deposits and currency:¢ 
MONEY RATES, ETC. otal ‘ 7168.90 


). S. Govt. securities: deposi ‘ 167.10 7164.10 
Bills (new issues)....... .34, . 998; . ‘ ts adjusted¢... é -60 . 
Certificates........... . 34, .10 i. 10||Time d. ts ts adjusted*...... 1 

.58 Currency outside banks¢ 10) 

01 U. S. Govt. deposits¢ . . 


44 

= ALL COMMERCIAL BANKS 
-06 
79 


73) 





NR ee ee 


R. Bank Gheonnt rate 
Comma OT 3 
Bankers’ acce 
Comperate bonds: 
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High-grade (Treas. series)... 36 








For footnotes see p. 574. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 





1948 





Chart 
book 


| 
page ' | 
| 
| 


Jan. | Feb. | Mar.* |) 


1948 


Feb. Mar.‘ 





MONTHLY FIGURES—Cont. 


MEMBER BANKS 


All member banks: 
Loans and investments, total... 


U. S. Govt. securities 
Other securities 
Demand deposits adjusted: . 
Time deposits 


Balances due from banks... 
Central reserve city banks: 
Logue ant investments, total 


Demand se adjusted*. 
Time deposits 
nces due to banks. 
Reserve city banks:* 
Loans and investments, total. 


U. S. Govt. securities. ...... 
Other securities 
Demand deposits aqpamee?. 
Time deposits 
Balances due to banks. 
——-4 + due from banks 
Country ba 
Loans and eibsinents, total 
Eaape, ns ‘ 
. S. Govt. securities 
Other securities 
Demand deposits adjusted « 
Time deposits. 
Balances due from banks 


CONSUMER CREDIT‘ 


Consumer credit, total 
Single-payment loans... .. 
Charge accounts....... 

Service credit 
Instalment credit, total........... 
Instalment loans 
Instalment sale credit, total 
Automobile 
Other. ... 


TREASURY FINANCE 


U. S. Govt. securities outstanding, 
total interest-bearing 
Bonds (marketable issues) 
Notes, certificates, and bills... . . 
Savings bonds, savings notes, etc. 
Special issues. . 
Ownership of U. S. Govt. securities: 
Total interest-bearing: 
Commercial banks* 
Fi agencies and trust funds 
F. R. Banks 
Individuals¢ 
Corporations*. . 
Insurance companies¢ 
Mutual savings banks¢ 
State and local govts.¢ 
Marketable public issues: 
By class of security: 
Bills: 
Total outstanding. . . 
Commercial bank and F. R. 
Bank 
F. 
Cc ertificates: 
Total outstanding. . 
i ae bank and F. 


F. x "hank. 

Notes: 
Total outstanding. 
Commercial bank and F. R. 


Total outstanding 
Nonbank,* commercial 
bank, and F. R. bank. . 
Commercial bank and 


In billions of dollars 
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RNa wWNhw 


.80 
71 


. 68) 
.59 


37 
71) 





54) 


.03) 
-58| 


40) 
.79) 





12. os 
9. 21) 


18.92) 


10.70, 
4.39) 


ri1.37| 


6 .68| 
1.73) 


118.03| 
72.11) 


51.74) 
5.69) 


TREASURY FINANCE—Cont. 


6|| Owners hip of U. S. Govt. securities— 
ont 


| By earliest callable or due date: 

| Within 1 year: 

| Total outstanding 

| Commercial bank and F. R. 


Total outstanding 
Commercial bank and F. R. 
Bank ; 
F. R. Bank 
5-10 years: 
Tota! outstanding. . 
Commercial bank and F. R. 


Over 10 years: 
Total outstanding 
Nonbank,* commercial 
bank, and F. R. Bank. . 
Commercial bank and 
F. R. Bank 


F. R. Bank 


MONEY RATES, ETC. 


“IU. S. Govt. securities: 


Bills (new issues) 

Cert 

Bonds, 15 years or more 
F. R. Bank discount rate. . 





2 
-93 
. 50) 
-52 
-98 





Commercial paper 
Bankers’ acceptances........ 
Corporate bonds: 

Aaa 





| 
} 
| 


Stock prices (1935-39 = 100): 
Total 


Railroad. . 
Public utility . 

Volume of trading (mill. shares) 
Brokers’ balances (mill. dollars) : 
Credit extended to customers... 
Money 
Customers’ free credit balances... . 


BUSINESS CONDITIONS 


Personal income (annual rate, bill. 
dollars) : ¢ 


| Total salaries and wages. . 
Proprietors’ income, dividends, ‘and 
interest 
All other 
Labor force (mill. persons): ¢ 
Total 
Civilian i 
Unemployment................ 
Employment 
onagricultural 
Employment in nonagricultural estab- 
Lee (mill. persons) :¢7 


Govenenaens 
Transportation and utilities 
Construction 

Hours and earnings at factories: 
Weekly earnings (dollars)......... 
Hourly earnings (cents) 
Hours worked (per week) 





MONTHLY FIGURES—Cont. 





In billions of dollars 


T ————___ 
| i 


Per cent per annum 


— ee he: 





ene Serees 


NRwr 








In unit indicated 








114 
119| 
102| 
93 
86 


537 
208 
596, 
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For footnotes see p. 574. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 





Chart 
book 
page! 





1948 





Jan. 


Feb. | Mar. 


Chart 
book 
page! 





1948 





Jan. Feb. Mar. 





MONTHLY FIGURES—Cont. 
BUSINESS CONDITIONS——Cont. 


Industrial production: ? 
Total (1935-39 = 100) 
Groups (points in total index): 
Durab! 
Machinery and trans. equip... 
Iron and steel 
Nonferrous metals, emerge ann 
other durables 
Nondurable ~-=- CU 
Textiles and leather 
Food, liquor, and tobacco 
Chemicals, petroleum, etc... .. 
Paper and printing 
Minerals 
Selected durable manufactures 
(1935-39 = 100): 
Nonferrous metals 


Transportation equipment 
Machi 

Selected nondurable manufactures 

(1935-39 = 100): 

Apparel wool consumption 
Cotton consumption 
Manufactured food products... . 
Paper 
Leather 
— chemicals 


New a shipments, and inven- 

tories (1939 = 100): 

New orders, total 
Durable 
Nondurable. . 

Shipments, total. . 
Durable 
Nondurable... . 

Inventories, total. 


Nondurable 
Construction contracts (3 mo. moving 
avg., mill. dollars), total ? 
Residential 
Other 


Private, total 
1- and 2-family dwellings 


Value of construction activity (mill. 
dollars), total¢ 


Freight carloadings:’ 
Total (1935-39 = 100) 
Groups (points in total index): 
scene 


All other 
Department stores: 
Indexes (1935-39 = 100): 


296 stores: 
Sales (mill. dollars) 
Stocks (mill. dollars) 
Outstanding orders (mill. dollars) 
_  Stocks-sales ratio(months’ supply) 
Consumers’ prices (1935-39 = 100): 
All items 
Food 


Ren 

Ww ~~ prices (1926 = 100), total. 
Farm products 
Foods 


Other than farm and foods, total. . 
Textile products 
Hides and leather products 
Chemicals and allied products. . . 
Fuel and lighting materials 
Building materials 
Metals and metal products 
I 


In unit indicated 
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MONTHLY FIGURES—Cont. 
BUSINESS CONDITIONS —Cont. 


paid and received by farmers 
1910-14 = 100): 


INTERNATIONAL TRADE AND FINANCE 


2 
Exports and imports (mill. dollars): 











pee of exports or imports ex-_ 
cluding Lend-Lease exports 
em exchange rates: 


reported by banks (bill. dollars): 
Total liabilities 
Official 


Invested in U. S. Treasury bills 
_ and certificates 


Total assets 


QUARTERLY FIGURES 
TREASURY FINANCE 


—— receipts and expenditures: 
otal dit 


Internal revenue collections, total... . 
Individual income taxes 
Corporate income taxes 
Misc. internal revenue 

Com income and outgo: 


Cash outgo 
Excess of cash income or outgo.. 


MONEY RATES 


Bank rates on customer loans: 
Total, 19 cities 
New York City 
Other Northern and Eastern cities. 
Southern and Western cities 


BUSINESS FINANCE 


‘Corporate security issues: 
Total (bill. dollars) « 
New money, total (bill. dollars)¢. . 
be: he A security (bill. dollars): 


Use of techn my ‘nil, dollars) : 
= — | aeegarit 
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In unit indicated 




















: 
: 
& 








1SSo nrrewoneo 


Bes Seroess 
we Suesee. 
Q2 eopeese 


a 
4 
_ 
w 
rs 





























For footnotes see p. 574. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Costinued 





Chart 
book 
page! 





1947 1 


948 





July- 
Sept. 


Oct.- 
Dec. 





Jan.- 
Mar. 








QUARTERLY FIGURES—Cont. 
BUSINESS FINANCE—Cont. 


Corporate assets and liabilities (bill. 
dollars) :¢ 
Current assets, total 
7 


Notes and accounts 
Federal income tax | 
Net working tal 
Plant and equipment expenditures 
(bill. dollars) :«” 


Manufacturing and mining; 


In unit indicated 





CALL DATE FIGURES " 
ALL MEMBER BANKS 
Holdings of U. S. Govt. securities: 
Bonds 


For purchasing securities: 
To brokers and dealers 


te and local govt. securities 





Sad 


— 








Pre: Pe. Ff 
SAS SSRn sPse 


roads and utilities 
Manufacturing and mining 
Corporate profits, taxes, and dividends 
(annual rates, bill. dollars) :¢ 
Profits before taxes 
Profits after taxes (dividends and 
undistributed profits) 
Undistributed profits 
Corporate profits after taxes (quar- 
terly totals): 
All corporations (bill. dollars)... . 
7  pcchennemmaen total (bill. dol- 
jars 
— manufacturing (mill. dol- 





; 





f 


FIGURES FOR SELECTED DATES 








LIQUID ASSET HOLDINGS* 





Individuals and business: 
Total holdi 
Deposits and currency 
Savi and loan shares 
U. S. vt. securities . 


Nondurable manufacturing (mill. 
Individuals: | 


dollars 
Electric and_ telephone 
199 
Railroads (mill. dollars) . . . 


power 
(mill. dollars) 
157 








1947 





Oct.- 
Dec. 


July- 
Sept. 


Apr.- 


June Aidt .t businesses: 


Total holdi 
ts and currency 
U. S. Govt. securities. . . 








2 
COR WHS ARKUn Baw 


Annual rates 


ETC. in billions of dollars 





GROSS NATIONAL PRODUCT, 





229. 


ices 28. 
Personal consumption expenditures 165. 
Durable goods , 20. 
Nondurable goods 99 


240. 





Gross national product? 


Govt. purchases of goods and serv- OF DEMAND DEPOSITS * 


OWNERSHIP 





Individuals, partnerships, and corpora- os 


os 
_ os 


men 
Gross te domestic invest- 
men 
poaletenf durable equipment. 
New construction 
Change in business inventories. 
Net foreign investment 
Personal income, consumption, and 
saving:¢’ 
Personal income 
Disposable income 
Consumption expenditures 
Net personal saving 


Ro 
YANN oS FNS Few 
as 


wer — 
UOnwD #NA # eNO 


NCOS U=U URUON w 


—nwo= 





























¢ Estimated. 
1 Page references are to charts in the hes issue of the Cnet ‘Book. General repagination has been necessary in view of the following changes 
from earlier issues: A new section on Business Finance has been added; this includes revisions in charts on pp. 42 and 43 and new charts on 
pp. 44-47. Additional new charts are shown on pp. 35, 74, 75, and 78. Page 36 has been deleted. A curve on “cash assets” has been added 
to the chart on p. 11 and curves on “savings and loan shares” to the chart on p. 24; and p. 72 has been redrawn on a new basis. 
. Piguses for RA Ly Wednesday dates are shown under the Wednesday included in the weekly period. 
33 than 
‘ For charts on pp. 28, 33, 36, and 39. figures for a more recent period are available in the regular BULLETIN tables that show those series. 
5 Beginning Mar. 1, 1948, data are not strictly comparable with earlier figures due to a redesignation of reserve cities on that date. 
* Excludes holdings of restricted issues. 
’ Adjusted for seasonal variation. 
* January and February indexes estimated from dollar figures published by the Department of Commerce. ® As of Dec. 31, 1947. 
® Estimates for April-June 1948 quarter are (in billions of dollars): All business, 4.8; manufacturing and mining, railroads and utilities, 3.2; 
manufacturing and mining. 2.2. 
" Member bank holdings of State and local government securities on Oct. 6, 1947, were 4.22 billion doilars, and of other securities were 3.08 
billion; data for other series are available for June and December dates only 
* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly 


fesues, at $1.00 each. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 


CONSUMER CREDIT * 




















Consumer credit outstanding, total... 
Instalment credit, total 
Instalment loans 
Instalment sale credit 


‘Consumer credit outstanding, cumu- 
lative totals:* 
Instalment credit 
Charge accounts 
Single-payment loans 
Service credi 
‘Consumer instalment sale credit out- 
standing, cumulative totals:* 
Automobile dealers 
Furniture and household appli- 
ance stores 
Department 








6.872 
3.632 
924 


2,818] 


1,616 
1,062 
430 


928 


12,942 
6,696 
3,629 

928 


2,843 


1,589 


1,045 
421 











2,982 
1,61 


1,071 
421 


mer instalment sale 
om. cumulative totals:* 
By automobile dealers 
Fy Soraivass and household appli- 
ance stores 
By Ge Gergenant stores oer mail- 


standing, cumulative totals: 
Commercial and industrial banks. 
Small loan companies 
Credit uni 
Miscellaneous lenders. 
a repair and modernization 





» Preliminary. 


2 The figures shown here are cumulative totals, not aggrega 
by subtracting from the figure shown, the total immediately following it. 
* Copies of the Chart Book may be obtained at a price of 50 cents. 


' Annual figures for charts on pp. 9-19, shia are published as they become available. 
tes for the individual components. Aggregates for each component may be derived 


























MEMBER BANK EARNINGS, 1947 
ALL MEMBER BANKS, BY CLASSES 
{Amounts in thousands of dollars] 








All All Central reserve Reserve 


All member banks ! nen amt. 
banks bank: 


s New York Chicago 


city member banks city 
member 
banks 











1945 1946 1947 Year 1947 


—. 


1,873,768 2,102,177; 2,402,532) 2,578,629) 1,719,288] 859 , 341 450,702} 113,038 966,003) 1,048,895 











959.787, 996-802) 1,053,532 920,821) 617,990) 302,831 177,031 45,579} 318,610) 379,601 
} : 139 , 368 147 ,586 149,1 104,951 a 25,186 8,593 50,487 64.900 


548,274, 571,776 760 ,668 ,028, 704,508} 324,355 140,642) 37,690; 417,135) 433,39 
14,900 16,386 11,717 9,933 4,922 3,557 1,011 7,099 3, 188 


Service charges on eaeed 
accounts. . 85,500 87,499 99 634 . 83 ,013 36,241 11,143 1,513 44,218 62,380 


Other ct her charges, ‘commissions, 
, etc 53,206 63 ,833 67 ,827 é ‘ . 9,586 23 ,846 31,425 


Trust ‘department 104,333 112,134 131,195 . . 46 837 51,096 26 ,467 
Other current earnings. .... 107 , 768 114,379 130,373 J x 36,720 53,512 47,529 


1, om. 733| 1,267,633) 1,468,550 1,076 ,831 630 , 563 674,671 
7,503 208 , 237 242,422 269, 177 ,694 : 86.550 133,302 
Salaries and wages —others.. 337° 440} 371,374 457,0 ; 331,849 119670 215,854| 168,199 
Directors’ and committee 
members’ 9,514 10,757 . ° 1,373 2,618 9,591 
Interest on time deposits. . . 144,103 182,874 7 235 ,9 ° 7,879 94,174 124,391 
Interest on borrowed money 967 2,286 ‘ , mM 1,354 ‘ 831 867 689 
Taxes other than on net in- 
come... . 82,844 83,476 , ’ ’ 10,217 i | 35,785 37,450 


Recurring depreciation on | 
banking house, furniture, 

34,939 34,004 , ; 24,043 4 732) 12,017 18,404 

Other current expenses. .... 329 ,423 374,625 427 ,076 ‘ 311,573 91,111 21,618 182,698 182,645 








Net current earnings before 
i, 747 ,035 834,544 933,982 642,457 175,951 43,043) 335,440 374,215 

Recoveries, profits on se- 
curities, etc.. ite 453,785 355 , 805 18,331) 88,118 
Recoveries on securities. . . . ‘ 4a 53,587 ¥ . 6,178 15 ,866 
Profits on securities....... " 183 ,010 J ° 5,008 34,322 
Recoveries on loans........ " 63,742 ° 2,827 24,182 
All other. eh vey 55 ,466 é 10, 634 4,318) 13,748 
Losses and charge-offs 229 ,856 246 , 962 43 ,686 15,188 104,214 
On securities ° 115,455 ‘ ° 11,812 9,335 
On loans. . . sees 61,492 . 21,693 4,574 
All other......... vowed 74, 754 65, "530 70,015 ’ 25, "523 10,181 1,279 


Profits before income taxes 832,985) 1,058,473, 1,042,825 634,507 180,219 46 , 186 


Taxes on net income...... 183,715 270 ,062 285 ,026 182,409 47,270 9,651 
Federal. aan re” 169 , 136 250,281 264,512 P 172,266 40,146 9,651 
State... ae meth a 14,579 19,781 20,514 10,143 ff eee 


PR GR kc ecraseess 649,270| 788,411 757 ,799 452,098 132,949| 36,535) 226,320) 257,187 


Cash dividends declared.. 245 ,934 ° 14,060 ae 559 83,424 
On preferred stock?. ... 8,262 7 yl 1,369 . ain cele 1/184 3 ,086 
On common stock , 216,315 237 ,672 : ‘ ‘ 14,060 375 80, 338 

Loans. . ,682 ,000/19 815,000) 24,258,000) 29,326, 253)19, 154,603 , 171,650) 6,698 ,409/1 621,547 . .770} 9,101,527 

U. S. Government securities. . ’ 71,795,000) 71,217,000) 60,051, 428/39 , 867, 710/20, 183 ,718)12 ,616,801/|2, 897,045 d ,042 

Other securities. . ot oi ° 5,566,000) 6,384,000! 6,958,737] 4,972,624) 1,986,113) 1,204,315| 366,441 . ,417 

Real estate assets........ 903 ,000 868 , 000 875 ,6 571,548 304, 148 165 ,044 15,554 , 939 

Cash assets..... oan . J 26,700,000) 29,171,000) 30,375 ,421/20,459,070) 9,916,351) 6,580, 745|1,601 611 . , 179} 10, 205 , 885 


Total assets..... <r 108,920,000} 125, 132,000) 132 ,315 ,000)128 ,032 ,620)85 , 297 , 787/42 , 734,834]27 , 417 , 701/6 ,524,601/47, , 100) 46 , 240,219 


Time deposits....... ......|17,198 000/21 487,000) 25,905,000) 27,905 ,356/18,941,115| 8,964,241] 1,461,504) 870,985)11,199,052)14,373,814 
Total deposits. .... .. . « .| 101,484,000) 116,983,000) 123 , 453 ,000| 118 , 710,911)79 , 314, 689/39 , 396 , 223)24 693 , 366/6 ,071 661/44, 731 955/43 , 213,929 
Total capital accounts........| 6,712,000} 7,243,000} 7,868,000) 8,291,278] 5,280,864) 3,010,414) 2,232,596) 415,372) 2,789,801) 2,853,509 
Number of officers... .. oad 37 ,693 39 ,903 42,512 44,960) 31,549 13,411 3,207 762 11,803 29, 188 
Number of employees 193 ,279 207 , 460 230,442 241,011 155,218 85 ,793 43 ,907 9,427 9S, 975) 91,702 


Number of banks 6,814 6,884 6,900 6,923 5.005 1,918) 37 14) 353) 6,519 
| 









































1 Includes figures for all banks that were members of the Federal Reserve System at the end of the year (including those becoming members during 
the year whose returns may cover operations for only part of the year); and in addition includes appropriate adjustments for member banks in operation 
during part of the year but not at the year end. 

2 Includes interest on capital notes and debentures. 

Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for the call dates at the beginning, middle, and 
end of the year except in 1945, when the spring call was included. Averages are distorted in 1945 because the call dates other than the spring call were 
in or near bond drives, when deposits, loans, and investments were at their peaks for the year. The number of officers, employees, and banks are a8 
of the end of the year. 

Real estate assets are comprised of banking house and equipment, other real estate owned, and items indirectly representing bank premises or other 
real estate. Cash assets are comprised of cash, balances with other banks (including reserve balances), and cash items in process of collection. Total 
capital accounts are comprised of the aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserves for con- 
tingencies, and other capital reserves. 
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MEMBER BANK EARNINGS, 1947—Continued 
ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
[Amounts in thousands of dollars] 





Federal Reserve district 







































































New Phila- Cleve- Rich- Kansas San 
Boston | York | delphia| land | mond | Atlanta | Chicago |St. Louis City Francisco 
Earnings 137,390| 661,755) 153,714) 214,262) 121,342) 124,377| 361,538) 97,402 111,470 401,476 
Interest and dividends on 
securities: 
U. S. Government 48,812) 256,931] 57,81 80,937, 44,084) 38,572) 151,126) 31,847 Y 37,479 : 111,215 
5,512 37,430} 14,439 16,910} 5,219} 8,536 21,475 6,759 ‘ 5,944, 53584 18,245 
$1,954| 225,388) 54,053 78,956} 51,330} 51,674| 127,798) 43,922 
652 4, 340) 507 2,769 347 
ieee charges on deposit 
7,308 22,939 8,653 6,544 7,344 17,414, 3,875 
Other charges, commis- 
sions, fees, etc.. SE 2,666 13,749 4,054, 6,861 8,137 3,373 
Trust department. - 10,335 54,232 4,987 3,552 16,015 3,041 
Other current earnings... . 10,151 46,626 : 4,784 7,331 16,804 4,238 
91,353, 423,448 75,789| 79,01 237,271; 60,226 
15,151 63,856 20,109 13.830) 13,278 36,793} 11,911 
t 27,980} 160,220 21, 22,193 71,788} 16,833 
Directors’ and committee 
members’ fees. . 893 3,306 918 650 1,656 674 
Interest on time deposits. ; 12,708 38,108 11,424 9,736 43,583 7,445 
om on borrowed 
153 1,114 124 94 176 135 
Taxes  aubes than on net 
16,975 ; . 4,404) 5,172 12,728 3,934 
Recurring depreciation on 
banking house, furni- 
ture, and fixtures : 7,755 ’ * 2,081 2,197 4,178 1,278 
Other current expenses... . 132,114 v . ¢ 25,693 66,369} 18,016 
Net current earnings be- 
238,307 . ‘ 45,364 37,176 
Recoveries, profits on se- 
curities, etc........ , 71,516 19, 7,295 
Recoveries on securities. 8,360) 696 
Profits on securities ‘ 29,864 . 4,142 
Recoveries on loans q 18,1 4 1,253 
All other ¢ 15,112 1,204 
Losses and Sasgees. . 65,017 9,319 
On securities. oe a 21,779 \ . 3.86 
On loans . 29,564 ‘ 3,329 v 
All other ’ 13,674 2,128 5,259 968 3,602 
Profits before income taxes 244,806 74,018) 43,340 ' 35,726 134,679 
65,725 20,100 13,129 J 9,202 50 42,230 
56,825 ' 12,732 , 9,187 ’ 38,478 
, 60) 397 4 15 882 7 3,752 
179,081 30,211 26,524, 16,759 92,449 
Cash dividends declared. . 96,386 11,770} 9,986) 31,442) 9,505) 5,916 37,513 
On preferred stock? 2,212 35 73 75 369 113 53 15 52 405 
On common stock 94,174 . 11,697, 9,911 31,073} 9,392) 5,863 37,108 
_« «+ «|1,501,627 417, 2,193,822) 1,283,028] 1,290,176] 3,847,466|1,240,184) 670,389 4,694,823 
U. S. Government securities. |2;960,924 4,893,378|2,789,471/2,577,194| 9,726,000|2, 102,182) 1,835,234 7,681,090 
Other securities 228,471 : 716,103} 241,773] 388,991] 1,107,968} 299,913) 164,1 988 ,069| 884,488 
Real estate assets 54,365 65,697 83,667| 49,001] 49,208 es 78,962| 26,960) 17,513 ‘ 122,787 
Cash assets 1,371,203] 8,195.343/1,511,811| 2,252,204) 1,502,820) 1,621, 4,502,212|1,275,356| 867,202/1,793,926| 1,909,045] 3,572,508 
Total assets 6,150,474] 36,306,933|6,934,495| 10, 160,879|5,881,536| 5,946,334) 19,311,686] 4,955,019|3,562,577|5,946,696| 5,860,980) 17,015,010 
Time deposits 1,303,990] 5,075,216|1,871,572| 3, 1,300,009/1,108,253| 5,249,391] 926,631| 907,487} 661,435] $37,383) 5,908,529 
Total deposits : 5,594,029/32,915,599/6,295,591 5,502,216|5,607, 793) 18,183,681/4,658, 154/3,359,265|5,625,433| 5,535,898) 16,102,749 
“ain Total capital accounts 491,994) 2,848,999} 598,994) 779,600 350,900) 310,226] 1,049,955} 277,978) 188,821) 304,633) 306,445 782,732 
213,929 Number of officers.......... 2,376 7,481 3,065 3,593 2,562 2,346 5,722 2,578 2,111 3,361 3,151 6,614 
853,509 Number of employees 13,981 64,553} 14,47 18,028} 11,515) 11,574) 33,446] 9,234) 6,894) 10,1 10,354) 36,772 
29, 188 Number of banks 337 797 647] 710) 475 340 1,003 495 475 759) 613 272 
6,519 See footnotes on p. 576. 
; during 
eration 
dle, and 
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MEMBER BANK EARNINGS, 1947—Continued 
RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS 
{Amounts in thousands of dollars] 





Federal Reserve district 





Phila- | Cleve- Rich- . . ee 
delphia land mond Atlanta | Chicago |St. Louis 





ings 58,400; 110,596, 49,726; 51,985) 114,075) 44,712 54,320 
Interest and dividends on 
securities: 
S. Government . 20,112 *. = 15,214 ‘ 19,302 
1.412 894 5,407 1,782 3,685 43 3,062 
Interest and discount on loans. 18,752 J 18,872 37. cor 17,771 21,622 ; 22,593 


charges and fees on 
492 195 108 411 116 
pn charges on deposit 


accounts 1,418 . 1,432 " 2,617 2,370 . 2,506 
Other charges, commissions, 
745 J 2,063 3,118 


\ $ 868 
Trust department 8,842 ’ 3,349 2,102 . ‘ 2,139 
Other current earnings 5,106 2,795 A 2,231 3,463 060 3,734 


38,861 ‘ 32,749| 33,800 33,240 
. 5,407 ; 5,304 4,617 \ 5,04! 
i eal 15,094 Y 11,122 0, 27,084 10,877 10, 419 


125 255 281 198 371 k 171 150 
Interest on time deposits 1,752 : 1,808 : 3,264 3,751 15,639 ig 2,411 2,621 
Interest on borrowed money. . 25 69 7 72 54 92 84 81 22 


Taxes other than on net in- 
1,165 i 2,296} 2,639) 3,611 : 1,608} 4,444 


com mmittee 


Recurring depreciation on 
banking house, enaitase, 
and fixtures. . eine 653 i 711 848 1,276 719 904 

Other current expenses 11,648 q , . 9,719 22,770 . . I 10,956 


Net current earnings before 
i 16,957 33,698 . 21,324 


Recoveries, profits on secu- 
rities, etc...... 7 . 2, ot9 y 6,976 
Recoveries on securities 47 43 . ‘ 258 449 1,057 
Profits on securities.......... , d 2 1,035 2,053 3,561 
Recoveries on loans . 908 484 1,084 
All other 718 1,274 


Losses and charge-offs e 2,639 3,877 8,381 

On securities . 1,380 , 1,124 2,863 
683 1,481 3,157 
832 886| 2,361 


Profits before income taxes... 17,237| 17,804; 32,293 


Taxes on net income......... 5,033 5,210 7,951 
5,012 5,151 7,940 
21 59 11 


Net profits 12,204; 12,594) 24,342 14,194; 14,075 


Cash dividends declared 1,921 5,635 4,757 8,232 5,482 6,399 
On preferred stock* ewes 81 2 1 19 14 194 32 30) 16 325 
On common stock... . ’ 1,840 J 5,616 4,743 8,038 5,450 2,341 6,383 32,976 


715,145) 257,545} 664,512)1,326, 557,522| 656,852/1,142,262| 750,796) 316,789 859,594) 3,985,514 
U. S. Government securities. . . .|1,005,859| 426,555|1,185,371/2,640, 1,305,735)}1,028,089|3,393,971| 876,487) 557,263 1,005,855 
Other securities 47,258 - 532) 216,941 91,210) 159,885) 271,765) 119,938} 47,397) 177,087) 83,836 
16,803 0,404) 22,540 24,613) 21,613} 27,683) 12,209 7,253 30,905 ‘ 
589,319 209, 623| 775,067|1,343,076| 747,126] 766,452|1,538,373| 676,739] 375,139/1,046,744| 938,282) 2,981,238 


Total assets. ... 2,398,826) 943,656|2,888,547|5,690,071/2,735,291|2,644,428|6,393,021/2,443,664| 1,307,462/3,299,078/2,925,333) 14,180,724 
Time deposits 197,844) 307,370) 256,133)1,328,958| 442.826 2,067,202; 322,877} 175,529] 356,916) 338,293) 4,996,564 
Total deposits 2,158,018) 877,685|2,620,147|5,180,935/2,561,213 6,065, 469/|2,288,220)| 1 ,221,388)3,115,731/2,745,526) 13,406,128 
Total capital accounts 202,796} 62,122) 242,156) 476,214) 158,531] 134, 301,780) 142,769} 76,719) 170,211] 166,482) 655,352 


Number of officers 540 229 591 871 635 605 1,150 541 276 692 638 5,035 
Number of employees.......... 5,113 2,520 6,888} 10,097 5,555 \ 12,667 4,823 2,757 5,495 4,859 30,20 


Number of banks il 10 23 29 33 78 20 9 a 38 7] 


















































* Not including central reserve city banks. 
See footnotes on p. 576. 
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MEMBER BANK EARNINGS, 1947—Continued 
COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
{Amounts in thousands of dollars] 





Federal Reserve district 





Rich- Kansas 








71,616| 72,3921 134,425) 52,690 57,150) 63,472 


— and dividends on 
a 





ag 4° ae “nee a x 
Ot 43 851 v 
Interest = eons = loans. 33,559} 30,052) 49,334) 22, "593 26,222 
Service charges ees on 

232 96 — 124 146 


Service charges on deposit 
3,927 4,974 ‘ 2,700) 3,311 4,859) 


Other charges, commissions, 

" . 1.901] 3,743] 3.907] 1,917] 4,001] 2,007 
Trust department : 1638] 2'523| ‘Sit 300 346 
Other current earnings $194, 2's83| 3'868| 6.097} 2.178] 2.28 


43,020; 45,213) 86,899) 32,508 
8,526 8,661 F 7,623 
14,733} 10,558} 12,170} 20,902 7,436 


768 1,844 ¢ 637 452 541 
Interest on time deposits 14.033 8,160) 5.985 18,440, 4.882 
Interest on borrowed money. . 57 52 1 27 
Taxes other than on net in- 

3,227 . 2,108 2,533 - 2,112 


Recurring depreciation on 
banking house, furniture 
2,055 . 1,349 


’ 803 
Other current expenses 099; 14,841 11,609) 14,023 A 9,084 


Net current earnings before 
income taxes. ... 56 B A 20,182 


Recoveries, profits on secur- 














3,185 
488 
1,367 
561 
769 





<r) 


2,609 
13,431 
14,330 Profits on securities 
2,092 Recoveries on loans 
All other 
37,930 
9,557 
25,485 
2,888 
110,829 


Sty 


3 285 


8,587 2,352 
6,809 556) 1,848 
3,116 1,242 


59,446 ’ 25,536 16,476 
34,986 


32.007 ,876| 17,588, 11, 7,919} 12, 4, 4,715) 6,312 
2,889 Federal 15.903| 11, 7/581 4.264 6.277 
oii 1.685 139 338| 4 451 35 


41,858 \ 17,617 ’ 11,761 16,920 
33,301 


325 Cash dividends declared. .... 14,566 9,593 6,135) 5,229 5 3,545 
32,976 On preferred stock® 81 2,097 357 26 $4 61 175 8 23 
. —— On common stock 12,469 9,236 . 3,522 

9 


6,292,495 J 1,708,114} 753,307) 867, 725,506 489,388) 353,601 
764,447 U. S. Government securities. . 4,212,985/2,141,635 36) 1,549.1 . 1,277,971 
103,914 Other securities 517.746) 365,272) 398,982) 150 .762 79,97 ozs 


tun 
an 
an 


§ 


oo 8 NRNeSD BMNNeN 
= 
8 

















2,981,238 & 37,56 79,279| 43,157 4,3 75 10, 
781,884/1,404.975| 736,744] 909,124) 755, 855,338] 1,362,227} $98,617| 492,063 


3,751,648] 7,945,576| 4,045,949) 4,470,808) 3, 146,245|3,301,906/6,394,064/2,511,356|2,255,115 
Time deposits : 3,306,341) 1,615,439/1,726,499| 857,183} 699,717/2,311,203) 603,754) 731,957 
Total deposits r 7,344,548|3,675.445| 4, 149,567|2,941.003|3,116.298|6,046.550|2,369.934| 2, 137.876 
Total capital accounts. ..... ...| 289.198] "554.282| '356,839| 303,386 192,369] 175,556; 332,803) 135,209) 112,102 


Number of officers. . 1,836 4,045 2.474 2,722 5327 1,741 3,810) 2,037 1,835 


14,180,724 








Number of employees. . 8,868} 18,126 7,582 7,931 6,582} 11,352 4,411 4,137 
Number of banks 326 750) 624 681 442| 320) 911 475 466 









































See footnotes on page 576. 





MEMBER BANK EARNINGS, 1947—Continued 
ALL MEMBER BANKS, BY SIZE OF BANK 
{Amounts in thousands of dollars] 





Size group—total deposits (in thousands of dollars) 





Total ! 


2,000- 
5,000 


5,000— 
10,000 


10,000— 
25,000 


25,000— 
50,000 


50,000— 
100,000 





curities 
U. S. Eepevament 
her.. 


Interest and discount on loans. . 
Service charges and fees on loans. 


Service charges on deposit ac- 
counts 

Other 
fees, etc. 

Trust department. sis Wiad 

Other current earnings. . 


Salaries and wages—others 
Directors’ and committee mem- 


Interest on time deposits. ..... 


Interest on borrowed money... . 
Taxes other than on net income. 


Recurring depreciation on bank- 
ing k house, furniture, and fix- 


Oubee current expenses. 


Net current earnings before 
income taxes 


Recoveries, profits on securi- 
ties, etc 
Recoveries on securities 
Profits on securities 


Recoveries on loans. .......... 


All other 


Profits before income taxes... . 


Taxes on net income........... 
Federal 


Cash dividends declared 
On preferred stock? 
common stock 


U. S. Government securities 
Other securities 
Real estate assets 


Total capital accounts... 
Number of officers 


Number of employees............ 
Number of banks. .............. 


charges, ‘commissions, | 





34,646 
474,928 


16 ,983 
650 , 301 
var 109 


4,244 
275 ,865 


15,089 
4,033 
$1 
3,982 





196 ,490 


70,138 
12,796 
86,914 

585 


12,080) 
7,267 
912 
5,798 
121,820 
31,142 
22,976 


2,677 
23,595 
08 


1 
6,927 


3,376 
31,019 


74,670 
12,240 
2. 112 

4,550 
3,333 
2,245 
14, 186 
6,655 
5,095 
2,436 
72,724 
17,213 
16 ,398 

815 
55,511 
15,501 

236 
15,265 


217,101 


77,754 
14,404 
92,831 
734 
13,912 
6 ,686 
2,817 
7,963 
138 ,325 
29,024 
31,789 


76 ,574 
23 ,664 
22,676 

988 
52,910 
16,277 

352 
15,925 


278 ,659 


820 
46 ,840 
15,944 
535 
15,409 


196 ,415 


70,572 
9,418 
76,150 
922 
10,035 
4,365 
12,064 
12,389 
131,229 
20 ,562 
41,696 


979 
17,371 
240 


7,233 


3,533 


15,833 
709 
15,124) 


267.521 
519, 285 


146 ,827 
24,670 
57 ,092 
38 ,010 
27,055 


-™ = 


70; 732 
27,396 


512,176 
138 ,953 
127 ,087 

11,866 
373,223 


190 , 383 
1,725 
188 ,658 





32,563 ,006) 
57,792,958) 
7,290,235 
888, 
32,771,492 


131,783 ,828 


28,314,654 
122,280, 263 
8,436,384 


98 | 258 
358 ,050 
82,443 


326 , 705 
30,734 


451,327 
993 ,460 
$25,752 
2,111,587 
572,942 


1,957,541 
149,812 


1,819,227 
4,180,515 
610,679 
49,250 
2,048 ,660 


8,715,160 
2,596 ,306 


8,141,789 
4,961 


2,045 ,258 


9,637,703 
3,199,758 


9,013 ,288)11 


4, 292 


2,851,120 
12,617,588 
4,167,386 


799 ,803 
768 ,476 


2,163,126 


4,641,890) 4,430 


633 ,439 
78,520 
2,433,816 


9,978,355 
2,778,476 


9,359,034 
573,395 


2,267 ,018 


2,562, 172 
9,882,444 
2,219,215 


9,259 ,654 
759 


21,046,215 
32,721,951 
3,735 ,874 

494, 368 
20,105 ,224 


78,482,941 
12,698,128 


72,422,449 
5,195,955 





44,725 
240,051 


928 
702 





3,524 
3,620 


8,736 
14,728 


6,329 
17,757 


5,522 
25,750 





3,231 
20,978 


2,775 
20,568 


13 ,680 
135 ,948 








6,875 








435) 


1,302 





2,511 








1,279 


770 


274 





133 








1 Totals are for all banks that submitted reports covering the entire year, except two trust companies having no deposits. 
? Includes interest on capital notes and debentures. 
Nore.—The figures for assets, deposits, capital accounts, number of officers and employees, and number of banks are as of the end of year. 


See note on p. 576 regarding the composition of real estate assets, cash assets, and total capital accounts. 
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MEMBER BANK EARNINGS, 1947—Constinued 
NATIONAL BANKS, BY SIZE OF BANK 
(Amounts in thousands of dollars] 





Size group—total deposits (in thousands of dollars) 























Total ! 
2,000— 5,000— 10,000— 25,000- 
5,000 10,000 25,000 50,000 
ings 1,713,569 " 146 ,522 160 ,695 198 ,841 138 ,738 
Interest and dividends on se- 
curities: 
U. S. Government........... 615, J 53,611 58,670 73,710 51,225 
Ot 104,541 399 10,198 11,204 12,798 8,367 s 
Interest and discount on loans. . 702 ,43 ; 62,908 67 ,556 54,151 369 ,530 
Service charges and fees on loans 9,92 20 90 404 482 60 600) 686 7,039 
Service charges on deposit ac- 
82,69 9,018 10, 308 9,265 31,709 
fees, etc. 42,629) 5,348 4,936 3,642 17,960 
Trust department 54,882 601 1,666 3,638 39,077 
Other current earnings 100,501 4,434 5,873 9,648 7,850) 62,668 
90,485 100 ,995 91,313 550 ,832 
ies—officers "176.967 22,942) ° 21,302). 23 14,726 73 ,828 
331,592 Salaries and wages—others. . 330,753 17,264 23,211 27,455 198 ,446 
Directors’ and committee mem- 
3,316 bers’ fees. . T 9,143 768 1,721 
. Interest on time deposits. d J 13,736 71,674 
1,651 Interest on borrowed money... . 6 80 97 155 815 
46 640 Taxes other than on net income. J " ,509 4,813 30,051 
Recurring depreciation on bank- 
ing house, furniture, and fix- 
14,797 ures ‘ 2 666 ’ . 2,247 7 9,779 
267 ,521 ro ‘ . J ° , » 27,471 . 164,518 
Net current earnings before 
519,285 Ss é 2 13,224 . ’ »425 ’ 348 , 547 
Recoveries, profits on securi- 
146 ,827 2,115 . 102,747 
Recoveries on securities | 381 ° 
Profits on securities........... . J 709 
Recoveries on loans............} - 678 
All other - 347 1,516 
Losses and earee-aee otal 2,226 i = 
On securities. ..... 68 948 
oe eee ; s 902 3°398 
All other vee ‘ 376 1,856 
Profits before income taxes... | y 5 13,113 54,674 ° 68,477 
Taxes on net income B cial 181,918) 12,900 22,325 13,667 
a roa 171,776 12,254 a 21,339 13,173 é 
10,142 646 40 986 494 6,590 
450 ,925) . 41,774 40,179 46,152 27,101; 251,910 
Cash dividends declared as oe 11,885 12,549 15,484 bs 10,187 118,994 
On preferred stock? 7 138 1 326 82 306 340 
On common stock 181. ‘498 : 11,747 12,409 15,158 10,137 9,881 118,654 
21,368 644 1,311,246) 1,481,758) 1,867,774) 1,390,275) 1,508 ,625/13, 450,252 
U. S. Government securities 3,150,664) 3,437,813) 4,467,436) 3,248,713) 2,993,046/20,473,381 
Other securities 65 480,7 596,279 658,780) 444,460) 366,058) 2,509,479 
Real estate assets $82,2 79 r 37,7 45 ,057 72,933 51,165 $3,829 311,894 
Cash assets 21,958,755 . 1,532,775) 1,624,358) 2,112,391) 1,736,652) 1,825,257|12,692,623 
482,941 Total assets 87,937,921 257,193) 1,455,578) 6,518,230) 7,193,106) 9,194,410) 6,888,512) 6,766,503/49 664,389 
698 , 128 Time deposits 19,238,341 57,951 383,311) 1,909,538) 2,284,338) 2,908,877) 1,806,102) 1,454,371) 8,433,853 
422,449 Total deposits 81,794,3 232,927) 1,343,738) 6,079,416) 6,730,164) 8,612,201) 6,488,843) 6,357 ,620)45 ,949, 439 
195 ,955 Total capital accounts. .....) §,394 23,711 108 ,854 425 896 443 ,302 548 ,857 371,068 373,401; 3,099,520 
13 ,680 Number of officers , 680 2,394 6,515 4,715 3,995 2,132 1,773 9,224 
135 ,948 Number of employees............ 54, 505 2,571 11,080 12,997 18 , 102 13 ,807 12.912 82,714 





171 Number of banks ’ 313 886 1,865 955 567 192 89 110 



































See footnotes on p. 580. 
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MEMBER BANK EARNINGS, 1947—Continued 
STATE MEMBER BANKS, BY SIZE OF BANK 
{Amounts in thousands of dollars] 








Size group—total deposits (in thousands of dollars) 





000- 5,000- 10,000— 25,000— 
000 


2, 
5, 10,000 25,000 50,000 





15,173 56 , 406 79,818 70 ,462 


5,004 19,084 22,958 
“4, 703 3,200 3,676 

Interest and discount on loans. . 7,513 4,006 25,275 ‘ 30,093 
Service charges and fees on loans. 4, 886) 30) 252 324 
Service charges on deposit ac- 
counts 3,604 4,192 

1,750 1,497 


Trust department..... aie 311 1,151 4,118 
Other current earnings....... 1,364 2,090 3,604 


8" 200 7°722 2 580 
Salaries and wages—others §,712 
Directors’ and committee mem- 


bers’ fees 1 633 604 429 
Interest on time deposits » 6,200 
Interest on borrowed money... 1,104). . 12 28 29 
Taxes other than on net income. 28,792 1,820 3 | P 2,467 
Recurring depreciation on bank- 
de house, furniture, and fix- 
10,716) 732 ° 1,211 


Ocher ¢ current expenses. nae 164,720 au 8,010 J ‘ 13,307 





Net current earnings before 
income taxes.............. 284,512 . 18 ,633 . 21,513 


xg wn profits on securi- 
ties, etc 70 ,692 3,047 4,868 
692 


Recoveries on securities........ 14, 584 374 
Profits on securities.......... 27,727 1,130 ‘ Y $ 2,142 
Recoveries on loans........ 15 ,436 814 . 1,115 

. ‘ 12,945 729 . 919 


82, 3,630 7. 318 
31, pe 1,289 ’ , 2,404 
29,3 1,761 ° 2,697 
21,509) 119 580 83 : ° 2,217 


Profits before income taxes... . 272, 8% 5,507 18,050 19,063 





Taxes on net income...... 73,5. 1,026 4,313 6,225 
Federal ea 66 ,67' 974 4,144 5,669 5,817 
6,841 52 169 248 336 46 408 


199 , 37 4,481 13,737 12,731 ° 12,838 


Cash dividends declared... 97, 1,095 3,616 3,728 5,725 5,646 
On preferred stock? cee ; 2,881 27 98 212 29 453 403 
On common stock ‘ 94,367 1,068 4 3,516 i 5,272 5,243 


Loose 11,194,738) ‘ 147 ,633 563 , 500 , 772,851 758 ,393 
U.S. .«ee} 19,222,617 ‘ 307 ,725 1,164,121 
‘ 2,124,734 35,913 1 175,298 
Real estate assets oaths ¥ 306 , 157 468 2,556 17,226 a 
ae hs 10,812,737 . 161,805 $15,885 $21,532 738, 729 697,164 737,515) 7,412,601 
Total assets.......... ee eeees| 43,845,907 » 656,009; 2,196,930) 2,444,597) 3,423,178) 3,089,843) 3,115,941/28,818,552 
9,076,313 ° 189 631 686 , 768 915,420) 1,258,509) 972,374 764,844) 4,264,275 

i : 40,485 ,915 4 613,803) 2,062,373) 2,283,124) 3,187,602) 2,870,191) 2,902,034/26, 473,010 
Total capital accounts. .... oocl.) Geeta 4 40,958 129 ,065 150,990 219,619 202 ,327 195,358) 2,096,435 


Number of officers eee 13,297 1,130 2,221 1,614 1,527 1,099 1,002 4,456 
Number of employees...... . . 85 , 363 1,049 3,648 4,760 7,648 7,171 7,656 53,234 


Namber of banks............ 1,898 416 646 324 203| 82 “4 61 












































See footnotes on p. 580. 
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5,276 
121,313 
71,389 
1,385 
70,004 


595 ,963 
248,570 
226,395 

182,474 
412,601 


, 818,552 
. 264,275 
473,010 
, 096 , 435 


4,456 
53,234 


MEMBER BANK EARNINGS, 1947—Continued 
RATIOS OF ALL MEMBER BANKS, BY CLASSES 
[Computed from aggregate dollar amounts; ratios expressed as percentages] 





Central — a 
All member banks city mem 
banks Country 
mem 
banks 








New : 
York Chicago 





Year 1947 





Summary ratios: 
Percentage of total capital accounts: 
Net curreiit earnings before income taxes. ... . 
Profits before income taxes 


Percentage of total assets: 
Total earnings 
Net current earnings before income t 
Net profits 


Sources and disposition of earnings: 
Percentage of total earnings: 

Interest and dividends on: 
U. S. Government securities!.............. 
Other securities 

Earnings on loans 

Service charges on deposit accounts 

Other current earnings 


Total earnings 
Salaries and wages 


Interest on time deposits 
Other current expenses 


nNoeK © rer erou’-) 





© Cha O Uswoaw 


— 


Total expenses 
Net current earnings before income taxes. . 
Net recoveries and profits (or losses —) 


Taxes on net income 
Net profits 


oo a 
wow ~ & CNA © BNHODE 
wow © OS CNS SO BRAUN 
WAN mB A ABA © AWAMO 
2A 4 | NRW © BACKS 
wrno ~ & Now © BOAanN 


Baw &B SY YAR © BROW 
wn 
Uns © S Bee S ANOaRw 


nou © 
Wine me 





Rates of earnings on securities and loans: 
Percentage of total securities: 
Interest and dividends on securities 
Net recoveries and profits 


2° 
eo 
e~ 
eo 


Percentage of U. S. Government securities: 
Interest on U. S. Government securities! 


Percentage of total loans: 
Earnings on loans 
Net recoveries (or losses —) 





Distribution of assets: 
Percentage of total assets: 
U. S. Government securities. . . . 
Other securities 


Other ratios: 

Total capital accounts to: 
Total assets dei : ‘ " 6. 6. ai 
Total assets less Government securities ont 2. 2. 93. ’ 22. 

7. 


6. 7. . . , 6. 
22. : . . 33. 





Time to total deposits : J d 23. 23. 
Interest on time deposits to time deposits .8 . . " ° 



































Number of banks | 6, 6,884 6,923 5,005 1,918 6,519 





! Not available prior to 1945. : 

Note.—The ratios in this and the following three tables were computed from the dollar aggregates shown in preceding tables. Many of 
these ratios vary substantially from the average of individual bank ratios, which will be published in a subsequent issue, in which each bank's 
figures—regardless of size or amount—are weighted equally and in general have an equally important influence on the result. In the ratios — 
on aggregates presented here, the experience of those banks in each group whose figures are largest have a much greater influence than that rad 
the many banks with smaller figures. (For example, the 100 largest member banks have total earnings which, combined, are approximately 
equal to those of all the other member banks, numbering about 6,800.) Ratios based on aggregates show combined results for the banking system 
as a whole and, broadly speaking, are the more significant for purposes of general analyses of credit and monetary problems, while averages of 
individual ratios are useful primarily to those interested in studying the financial results of operations of individual banks. 
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MEMBER BANK EARNINGS, 1947—Continued 
RATIOS OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
[Computed from aggregate dollar amounts; ratios expressed as percentages] 





Federal Reserve district 





Rich- At- Chi- St. 
lanta | cago i 








Summary ratios 
Percentage of total capital accounts: 
Net current earnings before income 


taxes 
Profits before income taxes 
Net profits 


Percentage of | total assets: 
Total earnings. . 
aa 5 cueat earnings ‘before income 


Sources and disposition of earnings: 
Percentage of total earnings: 
Interest and dividends on: 
U. S. bee ga ae 
Other securities. . 
| near on loans. . 
Service charges on deposit accounts. 
Other current earnings 


Total earnings...... . 
Salaries and 


Interest on time deposits. 
Other current expenses. . 


Cec S Bee 





wa One O CwwWou 


So wwe & Waunne 


~ 
2 ROS OS ONC 
un eee OS BRaww 


S te & wena 
» eee © wanes 
~ sau © Ccoucs 
, ae & enene 
e Sao & boas 
-» wux © BOeU~ 


Total expenses. . 





Net current coming before in- 
come taxes. . 


Net recoveries and profits (or 
losses —) 


Taxes on net income 
Net profits 


Rates of earnings on securities and 
loans: 


Percentage of total securities: 
Interest and dividends on securities 
Net recoveries and profits (or 


—) 
Percentage of U. S. Government 
Securities: 
Interest on U. S. Govnament 
securities . 


Percentage of total loans: 
Earnings on loans. . 
Net recoveries (or losses —)! 


Distribution of assets: 
Fereruings of total assets: 
vernment securities 
aoe 
Com Genets. ...cccc-- 
Real estate assets. 











m0 


Other ratios: 
Total capital accounts to: 
Total assets 


Total assets less Government securi- 
ties and cash assets 
Total deposits 


Time to total deposits 
Interest on time Copectte to time 
deposits........ 


Number of banks 









































! Ratios of less than .005 are shown as .0. 
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MEMBER BANK EARNINGS, 1947—Continued 
RATIOS OF RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS 
aoe from aggregate dollar amounts; ratios expressed as percentages] 





Federal Reserve district 





Item Rich- At- Chi- St. 
mond | lanta | cago | Louis 





Summary ratios: 
Percentage of total capital accounts: 
Net current earnings before income 


taxes 
Profits before income taxes... .. 
Net profits 

Cash dividends declared... 


Percentage of total assets: 
Total earnings. 
Net current ‘earnings ‘before income 





taxes. 
Net profits. . 


Sources and disposition of earnings: 
Percentage of total earnings: 

Interest and dividends on: 
U. S. Government securities 
Other securities 

Earnings on loans. . 

Service charges on deposit accounts. 

Other current earnings 


RuSue 
etatatal 


¥ 
@ Rue © cmawe 


Total earnings............ 


Salaries and 
Interest on time deposits 
Other current expenses 


8 BeB 8 Fy 
vy ROe SC SCOVONYO 


ww COW OS Aevum 
nN 
ao 


eu wwe S&S NRAwe 

~ Dew © AR rww 

© WAS OS Bwoam 

Oo AWK © NUNRRw 

wwe © Avmoe 

Oo BNA SO Wane 
w = 

Bot 8 FuS: 

ae NOSSO S&S Ae2auw 

Pr 2 PSS? 

ve Vee SOS #AOsUN 
- 


Total expenses........... 


2 
g 


Net current earnings before in- 


i} 
i) 
ww 
a 
i) 
oo 
w 
x 
oo 


recoveries and profits (or 
losses —) 
Taxes on net income 
Net profits 


NO@ 
gel 

Lead 
hr) 
-ae 
re | 
onn 


Rates of earnings on securities and 
loans: 
Percentage of total securities: 
Interest and dividends on securities. . 
Net recoveries and profits (or 
losses —)! , 
Percentage of U. S. Government 
securities: 
Interest on U. S. Government se- 
curities ay eet sod ee 


Percentage of total loans: 
Earnings on loans..... . , 
Net recoveries (or losses —)!... 


Distribution of assets: 
i of total assets: 
vernment securities 
Sudees securities + 
Loans...... 
Cash assets. 
Real estate assets 


Other ratios: 
Total capital accounts to: 
Total assets. 
Total assets less Government securi- 
ties and cash assets , 
Total deposits. 


wBOnowo 


— 
anu 


. wei 
So = am & 


Time to total deposits... . 
Interest on time deposits ‘to time | 
deposits : 





Number of banks. .. 






































* Not including central reserve city banks. 
! Ratios of less than .005 are shown as .0. 





MEMBER BANK EARNINGS, 1947—Continued 
RATIOS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
[Computed from aggregate dollar amounts; ratios expressed as percentages] 





Federal Reserve district 





Rich- At- Chi- 
mond | lanta | cago 





Su ratios: 
Fonuie « of total capital accounts: 
Net current earnings before income 


Sources and disposition of earnings: 
Percentage of total earnings: 
Interest and dividends on: 


loans 
Service charges on deposit accounts. 
Other current earnings 


i wages.... 
Interest on time deposits. ......... 
Other current expenses............ 


wn 
oes & Aunwe 





mw BN © NAwou 
4 ORu © BwwWon 


So Owns © woouw 
Uw pweeo S Noarw 
~ RWA © Ommon 
Coc RYUR COC UME ow 
wpe 5s wa 

co ANE s outa 


Total expenses 


A WIN © wuURno 


Net current earnings before in- 


° 


Net recoveries and gute (or 
losses — . 
Taxes on net income. 

Net profits 


Rates of earnings on securities and 


loans: 
Percentage of total securities: 
Interest and dividends on securities. . 
Net recoveries and profits (or 
1 
Percentage of U. "S. Government 
Securities: 
Interest on U. S. Government se- 
curities 


now 








Percentage of total loans: 
Earnings on loans..... 
Net recoveries (or losses" =) 


Distribution of assets: 
Percentage of total assets: 
U. S. Government securities 
Other securities 





Other ratios: 
Total capital accounts to: 








Total assets less government securi- 
ties and cash assets. . 
Total deposits 





Time to total deposits. 
Interest on time deposits to time 
deposits 1.0 
































Number of banks Nae 326 





' Ratios of less than .005 are shown as .0. 
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BANK EARNINGS, 1947 
INSURED COMMERCIAL BANKS IN THE UNITED STATES AND POSSESSIONS, 1944-1947 
{Amounts in thousands of dollars] 





All insured commercial banks! 


Banks = members of 





1944 


1945 


1945 





Interest and discount on loans 
Service charges and fees on loans 
Service charges on deposit accounts... . 


Other charges, commissions, fees, etc... . ‘ 


Trust department 
Other current earnings 


es—officers 
Salaries and wages—others 
Directors’ and committee members’ fees. . 
Interest on time Ln po 
Interest on bo: 
Taxes other than on net = en 
Recurring —— on foodies house, 
furniture, and 
Other current aupaniea 


Net current earnings before income 
taxes 


Recoveries, profits on securities, etc... . 


Recoveries on securities 
Profits on securities 
Recoveries on loans 

All other 


Losses and charge-offs 
On securities 
Se I bs tcewenewsisnn’ 
All other 


Profits before income taxes 


Taxes on net income... . 


Net profits 


Cash dividends declared... 
On preferred stock? 
On common stock 


Loans..... 

U. S. Government securities. 
Other securities 

Real estate assets............. 
Cote SIDE, oko ee adie 


Total assets 

Time deposits... ... 
Total deposits. ... 
Total capital accounts. 


Number of officers : 
Number of employees..... . 


Number of banks 


.|123 , 168 ,863 





2,214, 


) nam 


17,3 
107 ,375 

78 ,485 
112,486 
128,278 


97,307 


41,845 
390 , 036 


361,726 
92,778 
129 ,834 
84.224 
54,890) 


265,881 
110,439 
70,090 
85 ,352 


954,070 
202,821 
187 ,032 

15,789 
751,249 
253,193 

13,645 
239 , 548 


20,310,112 
67,231,161 
6 48 


1,141,301 
28 042/727 


21,415,276 
114,682,390 
7,718,193 


56 , 494 
229,377 


13 , 268 











2,482, 
1,132,977 
16 


$3,187 


264,122 
132,870 
55,901 
75,351 


1,204,707 
298 ,795 
277,538 

21,257 
905,912 


23,500,772 
82,417,236 
6,623 ,089 
1,038 ,834 
31,236,090 


145,217,438 
26,979,470 
135 ,948 ,387 
8,334,670 


59,119 
245 ,275 


13,302 








1,225,674 
323,328 

301 ,048 
22,280 
902 , 346 
298 , 983 
8,345 

290 ,638 
27,768,295 
81,835,381 
7,556,923 
994,060 

33 , 286,775 
151,896,770 
31,939 ,078 
141 829,678 
9,010,013 


62,697 
271,395 


13,359 





1,981 , 787 
344,845 
+266 
18,954 
298 ,274 
2,656 

103 ,516 
42,276 
1,115,883 
262,042 


45 , 360) 
100, 189 


67 ,687 


294 , 286 
118,498 
120,370 

55,418 


1,083 ,639 


302,242 
283 ,046 
19,196 


781,397 


315,215 
5,981 
309 , 234 


33 ,863 ,334 
70,229,835 
8,315,081 
1,000 ,278 
34,279,792 


148,170,261 
34,378 ,653 
137 ,537 ,907 

9,527,968 


65,740 
284,072 


13 , 403 





121,186 


19,106 
17,896 
1,210 


102,080 


27,192 
3,959 
23 , 233 


2,630,161 
6,913 ,337 
958,551 
167 ,404 
3,562,451 


14,260,818 
4,228,321 
13 , 208 , 706 
1,006 , 413 


18,811 
36,115 


6,457 





4,080,815 
17,416,713 
5,192,631 
16 , 306 , 748 
1,058 ,344 


19,226 
37,831 


6,421 





a ig 
25,704 
10,758 
10,428 


36 , 220 
16 ,805 
9,761 
9,654 
182,951 
38,302 
36,536 
1,766 
144,649 


32,336 
2,472 
864 


3,512,756 
10,628 ,667 
4,118,387 
19,598 ,095 
6,049 ,512 
18,391 ,872 
1,143,475 


20,195 
40,974 


6,462 





8,210 
174,213 
45,724 
565 

2,159 

128 ,489 
34,273 
1,677 
32,596 
4,539,644 
10,189,728 
1,357.629 
-643 

3,906 ,621 
20,155,129 
6,489,350 
18 ,843 ,049 
1,238 ,073 
20,790 

43 ,082 


6,483 





1 Excludes three mutual savings banks, State bank members of the Federal Reserve System, which are included in member bank figures on 


preceding pages. 


2 Includes interest on capital notes and debentures. 


Note.—The fi 
end of each year. 


May 1948 


he end of each year. 


figures of assets, deposits, and capital accounts are ores of the amounts reported for call dates at the beginning, middle, and 
he number of officers, employees, and banks are as o 





Geographic division 
and State 


.|14,714 


United States. 
New England ; 


aine.... 


New Hampshire. . Seo 


Vermont. . . 
Massachusetts. 
Rhode Island... 
Connecticut. . 


Middle Atlantic... .. 


New York... 
New Jersey... 
Pennsylvania 


East North Centra 
Ohio... 
Indiana. . 
Illinois... .. 
Michigan... . 
Wisconsin. . . . 


West North Central 


Minnesota.......... 


Iowa. ... 
Missouri 
North Dakota. . 
South Dakota... 


Nebraska.......... 


Kansas...... 

South Atlantic. . 
Delaware... .. 
Maryland.......... 
Dist. of Columbia. . . 
Virginia. . 
West Virginia....... 
North Carolina... .. 
South Carolina..... . 
SE 
Florida...... 


East South Central. . 
Kentucky. ... 
Tennessee... . 
Alabama. . 
Mississippi. . . 

West South Central... 
SING 5 ¢ oe a'eald'o 


> ee 


Mountain... 


I 5 one cses 
Colorado. ... . 
New Mexico........ 
Pe insine cdeeds< 
Cs cbiccckosess 


PUA Se eed cease 





Total 





Total 


14,181 











NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1947 





All banks, by class of bank 


by class of bank! 


All banks maintaining branches or additional offices, 








53. 















































Commercial banks Commercial banks 
Mutual sav- Mutual sav- 
Member Nonmember | 188 banks Member Nonmember | i"88 banks 
banks banks T banks an 
otal 
os - - Total - . - 
Na- ate} ry. fon- | 1. on- Na- tate) ih on- | tn. | Non 
: mem- in- in- : mem- in- in- 
tional her sured | cured | Sured cused tional _— sured sured | Sured onset 
5,005) 21,918) 6,478 783 2 339 1,218 1,119 279 1% 606 38 60 39 
304 50 117 61 17 328 136 37 23 24 15 1 36 
33 5 16 10 6 26 26) 2 5 4 9 Ee 2 
51 1 5 17 oa 34 3 2 er ee 9 3a a i 1 
39 1 29 1 is sane 3 7 Pe Rs sinks a. 
121 27 31 190 75 45 21 15 7  . 30 
9 2 3 6 9 1 12 3 2 2 veces 2 
$1 14 33 18 3 69 1 9 5 2 1 ee 1 
1,250 375 343 31 ae 279 222 92 89 3% 5 57 
389 186, 76 10 156 107 40 50) 15 2 49). 
214 78 47 4 oa 61 57 22 27 sues 4 
647 111 220 17 _ es 62 58) 30 12 13 3 4 
916 643) 1,400 83 9 2 247 247 40 35 167 Rip aie 
240 184 230 14 3 os 41 41 11 15 RE Soe 
125} 2113 236 15 3 1 53 53 11 2 39 1]. 
378 125 364 ae we 3 3 | Pe ee eee Oe 
78 151 190 29 Rm 59 59) 11 14 31 a 
95 37 380 9 3 1 91 91 4 4 82 1}. 
732 283) 1,932 343 . ree 166 166 at ead 151 ee 
180 28 443 28 ae 2 2 See ee ee ee 
96 67 439 62 - ee 120 Se 115 Piicwure 
79 101 386 SEARS ee oe one: SE SRR "as ae 
Se 105 6 17 17 reer 15 Nee 
35 28 107 eR Pepe, | ae 25 25 4 | ae Se 
127 18 215 re 2 2 CT ES oe 
174 41 237 a ae Tee ee See errr eee” eee ee 
471 169 913 107 2 9 171 167 41 27 94 5 1 3 
13 4 21 PP 2 8 PRS 3 a see 1 
62 16 86 2 2 7 29 26 4 6 15 1 1 2 
9 7 ; - err 14 14 7 5 Fe Mor 
131 71 JS ae ee 44 44 13 6 i Se 
76 32 69 es a ee ee Ss eee eae ee ae 
45 8 170 a fe 52 52 7 3 41 1). 
24 7 96 RTE A etiee 8 8 2 2 ee See 
50 14 247 Fea Fe 13 13 6 2 3 ats; 
61 10 109 ee eee 3 3 RE tee 1 
255 57 760 Pe: ae 79 79 13 8 58). 
93 2 249 Pe ee 18 18 2 5 ee See 
70 il 208 a. eer 26 26 7 2 Are Sta 
67 2 132 a eee 4 4 3 1 > eee se 
25 6 171 ee eee 31 31 eer is a6 ue see aes 
722 178 677 ee Ae. 57 57 15 4 38). 
50 16 149 > «sn edenes ade 17 17 hs ds oe an 
34 12 113 es ee 34 34 8 re 
201 24 150 Se Se 1 1 a ee eee Se 
437 126 265 | RBS eae 5 5 Re PEE: SE at ee 
201 115) 161 ee Bee 29) 29) 14 1 +a 
39 43 (EE MS eS Ee es ee ees. PE Lee 
15 il 21 ee aaa 6 6 iiacesa ts eee coe. 
26 12 SRS ae! a ee ee ee eee eee Se 
77 15 46 ak eer 1 1 errr See eee) ee 
24 9 a ae Sere 7 as See SS ee 
3 2 5 a ee 5 5 ee EE Ree 
12 22 Se ie See 5 5 «8a ae aed es 
5 1 es Sees Sea 5 5 3 1 nox eee ; 
154 48 175 18 ae 53) -19 9 24 1 1\. 
38 16 66 3 ery 12 11 7 1 ne aeaes 1 
22 10 36 2 Ree 7 7 aa ae eS 
94 22 73 ee See 35 35 10 8 16 ee ae 









































For footnotes see p. 589. 
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1947—Continued 





—_ 


All branches and additional offices, by class of bank ! 








All branches and additional offices 
at military 






















































































excep 
reservations, by location 
Commercial banks Offic 
hic divisi — ~- Outside head office at 
Geographi ion savings ide city 
and State Member Nonmember banks a military 
Total banks banks head oe 
In non-| “ons 
Total office |In head In con- contig- 
Na- | State | In- | Non- In- Non- | city | office | tiguous| “ous 
tional |member| sured | insured| sured | insured county jcounties| _unties 
United States............... 4,332 || 4,161 || 1,870 | 1,181 | 1,043 67 124 47 | 1,885 | 1,071 559 74% 71 
New England............--. 358 305 111 109 52 33 9 44 152 142 57 6 1 
OO ee 72 70 8 29 24 Wibsaawness 2 7 35 Bonne ex 1 
New Hampshire............ 3 2 | SR Fe. ay _} ar ae Py An adig SR 
a Se 5p ae See 19 10 Se i} eee P DB tetce emerkats « 11 § SR lee 
Massachusetts............. 191 154 83 57 11 | ee 37 120 67 3 | Geer 
Rhode Island.............. 50 47 9 20 C—O eee 3 20 18 7 y See 
ll ee eee 23 22 8 3 1 OF tacstoce 1 5 11 Sree 
Middle Atlantic............. 1,102 || 1,003 328 579 90 6 OD E. decbés 873 169 44 3 13 
=) See oe eee 793 717 196 465 54 2 , | ee 667 84 32 2 x 
New Jersey. .....-.+-+00-- 144 137 45 76 3 ee: f Sore 98 oe ee 3 
Pennsylvania............. 165 149 87 38 20 4 5 ere 108 42 12 1 2 
East North Central..... 637 637 158 224 243  § Ree eS eer ee 321 257 42 11 6 
OS RES ee ee 189 189 49 116 24 o cpebebbwb cle ceusad 128 53 | a 3 
ee ae Pee oe 89 89 19 14 55 |) aes 2 ae 33 ee Serre 
OS ee ee en ae 3 3 7 Gee 2 2 ee ee ee) ere Sper, See Te odgechssvieis 3 
PN otha cdeesbedgenes 206 206 72 88 36 | a Rey 142 41 12 ff ae 
ee ee ee 150 150 15 6 128 2 Re ae 18 107 Bt Bs cece choke ba 
West North Central......... 241 241 | ae 204 ) ee s 154 68 eh acaares 
Pid ns coped edcveses 6 6 og ewer ae eye See See ee eee APerete, Serre ee Seer 
PO: < ide cund ead esi nwa’ 162 GS oo + 155 i, ae a ee oe 123 | ae Sear 
RR ee ae) an a CEPA? epee Be! Beers eee Eyer ee ae et RE, aed A 
ee er 24 Se eee 22 oe Sia See 12 | IES Ae on A 
ee ee 47 47 4 a ae og Se Ae a ES eS SET 19 17 > it Fee 
oo eee eee 2 2 RS PE ee See Se 5 RP Se EE ey er 
co PT erTirir Tee Sy ee eee ee ee ee! eer eee re Pape See oe RS’ Wes RR ue 
South Atlantic...,.......... 495 478 130 102 240 6 14 3 171 100 120 85 19 
PON, 4.i:0.25 Seb eune ses 15 > =e 4 | EES, Sb aS 1 4 5 Ok ha eel oat asim 
NN iis cae bore cons 117 101 15 53 32 14 64 23 22 7 1 
District of Columbia........ 38 8 21 14 il wire vv bie dina e b> aaa | eee Ee oes 2 
SL | PR Oe en See 88 88 30 12 od, SRS: he ees 32 26 15 7 s 
aS Se EA ee Eee: ee ee ee ee ee eas OP RT ee deal 
North Carolina............. 170 170 16 12 140 » ) ete a 18 42 64 44 2 
Sout: CH 0 0:00keens 33 33 25 og See) eee See 4 3 5 20 1 
EES 5 Ay sae. a ~ Paa 31 31 21 5 3 7 eevee Ye ae 13 1 7 7 3 
Pn ccckds o24s0bascdeucs 3 3 2 SA fh) peer SF el, ee ~ ee SF Es cdincs 2 
East South Central......... 187 187 73 21 aa ee 5 ee 60 70 27 22 8 
SEES, EF 36 36 2 3 
, a SS eae TF. 74 74 3 
RINE. <. ddd 60s eee 22 22 1 
ee Se erry rer 55 55 1 
West South Central......... 87 87 
A Perr: Pe 19 19 
eT. ae 63 63 
Eg Pe, 1 1 
i eee 4 4 
NE oiicteckcadenaween 127 127 
Ee ee es eee. eo 
DP. cacdvccd vacdteonekae 45 45 
ie) OE re ee ee. ee 
Se aes, .. Seeks 1 1 
i SE & 8 
Os is cde en waleawane Ge 40 40 
3 ne) an ae 15 15 
Uc axncebacchateel 18 18 
Pactite......65. Pe oe. ee 1,098 || 1, 
Washington....... 121 119 108 ag Er B atwdad 25 15 29 $1 1 
Oregon Sali bs ds ase dh ine eel 81 81 SE Rete « « | a Se A oe 13 4 9 Cf. ae 
CNN, sacs. daa bial ns wacta 896 896 720 134 41 pS Se ee 224 89 125 443 15 
‘Some State laws make a distinction between “branches” and certain other t of “additional offices.” The table, however, covers all 
branches or additional offices within the meaning of Section 5155 U. S. R. S., which defines the term “branch’’as “any branch bank, branch office, 
branch agency, additional office, or any branch place of business . . . at which deposits are received, or checks paid, or money lent.” Figures 


include “banking facilities” provided through arrangements made by the Treasury Department with banks designated as depositaries and financial 


agents of the Government. 


? The figures for member (commercial) banks and those for mutual savings (noncommercial) banks both include one mutual savings 
The total for “All banks," however, includes such banks only once; and they are not included in the total for 


Back figures.—See Banking and Monetary Statistics, Table 1, pp. 16-17, and Tables 73-79, pp. 297-311, and descriptive text, pp. 14 and 294- 
295; and BULLETINS for July 1943, pp. 687-688; June 1944, pp. 612-613; June 1945, pp. 616-617; June 1946, pp. 672-673; and June 1947, pp 


in Indiana and two in Wisconsin. 


“Commercial banks.” 
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 
BY FEDERAL RESERVE DISTRICTS AND STATES 




















Total banks, branches On par list 
and offices on which Not on par list 
checks are drawn (Nonmember) 
Federal Reserve Total Member Nonmember 
district or State 
Branches Branches Branches Branches Branches 
Banks! Banks | and offices|| Banks offices} Banks | and offices} Bank® | and offices 
United States total: 
Dec. 31, 1945..... 14,002 3,947 11,869 ,616 6,877 2,909 4,992 707 2,133 331 
Dec. 31, 1946..... 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327 
Dec. 31, 1947..... 14,078 4,148 12,037 3,823 6,917 3,051 5.120 772 2,041 325 
Mar. 31, 1948?..... 14,094 4,184 12,071 3,861 6,926 3,079 5,145 782 2,023 323 
By districts and 
by States 
Mar. 31, 1948" 
District 
ins sub cas cen 493 292 493 292 336 216 157 ff eee ee 
a <cnchaene 6% 923 840 923 840 795 778 128 — SE eae Sa 
Philadelphia.......... 844 134 844 134 647 99 197 35 ee See 
Ses vo obese es 1,145 253 1,145 253 711 218 434 eS ae eee 
Richmond............ 1,013 433 797 309 476 202 321 107 216 124 
Es «4. oly wh 6 Oe 1,172 163 553 127 342 111 211 16 619 36 
rs ccpatenen 2,488 571 2,432 545 1 ,000 221 1,432 324 56 26 
nk chon ee ds 1,468 132 1,123 72 495 40 28 32 345 60 
Minneapolis.......... 1,279 ili 616 42 475 26 141 16 663 69 
OS eS 1,750 9 1,740 9 758 6 982 3 SD. Biansoaces 
| Sy ae 1,009 38 899 30 616 19 283 11 110 8 
San Francisco......... 510 1,208 506 1,208 275 1,143 231 7S a See 
State 
i cencds eanen 223 22 114 22 &8 22 fe aa a. 
ts +.» iekaewcen 10 40 10 40 5 30 5 ih BPR” «5 eee 
Sh cas o96oun-n ee 228 19 103 5 1 37 4 125 14 
SL, 2 5.04.0 60-0% 193 898 193 898 115 856 78 hh SRR ai Fee 
EE nee ob 8 aon 142 1 142 1 92 1 FF eS Re Ae eeee 
Conmectiont.......... 115 23 115 23 65 12 50 SD Wes cchubeniiadsanes 
TL 50 ob nes 6-oi0 39 14 39 14 17 4 22 _ RRR ety 
District of Columbia 19 38 19 38 16 35 3 i TOR sme 
LES f'n ace de oie ale 179 2 117 2 71 3 eae | ee 
PE Gobse> sense se 383 31 99 27 65 26 34 1 284 4 
es oo y wade eee 48 45 48 45 26 22 DR ya .ecaeeet belendias os 
dion «ec eeua eens 881 3 879 3 502 3 yg RE i ic b aikinecwie 
EE on po knees sel 487 93 487 93 237 37 250 a ee Sei ee 
tha 6 hakenee wt 664 163 664 163 fea 501 TP | Di ssicceten a phenedhss 
A oa webdeon ean ae E -scowkte Me De +eeccasad og RRSP et Ee ébobwonss 2 2 eae 
EE on cabewe due 385 37 385 37 113 25 272 OS ‘Bi cvasaneedieinakahes 
See 160 63 58 41 46 36 12 5 102 22 
RE RS 63 69 63 69 38 37 25 Ee PR Se) ek ene 
I 6 voecess sc 166 102 166 102 78 68 88 Sees Soe 
Massachusetts........ 182 154 182 154 147 142 35 PW enesbaeuinwdcewe ake 
DR rscccbees een 442 210 442 210 230 161 212 ot enya ba 
RS crop eg oneab 678 6 264 6 206 vet as onan 2 eer 
Mississippi. .......... 206 55 40 7 31 1 9 6 166 48 
BENIN. o Se cc ccccces eg REE Hae 527 bes Ge Be asaceeers A Rr 68 al i 
SE gs See See. Oe ss vewees gl ee ae of SE: eae Steele 
Nebraska 410 2 410 2 145 2 a oe owe bvesenavetipagaeene oe 
TE aie nGh one 6s s 18 8 18 6 17 2 eS Bee 
New Hampshire..... 73 2 73 2 52 1 21 7D ase eee 
New Jersey........ 339 137 339 137 291 123 48 | ren ae 
New Mexico...... 48 11 48 11 33 15 P Bo vtaavinetetionarns 
ST onciceneses 656 718 656 718 574 666 82 Oe. Specceea. eases 
North Carolina....... 207 173 90 $2 53 31 37 21 117 121 
North Dakota........ 151 24 55 5 a Re 13 5 96 19 
Sachets 6 o06sain oc 668 194 668 194 425 168 243 7. ee ea 
Nes 2 o6ue-as os 384 1 375 1 225 1 ee ee ddabexaoa et Re 
ES ee 70 &4 70 84 33 79 37 ss aaSern Sar 
aa 990 150 990 150 758 126 232 ae Eeabenk ins i wakenedé 
19 41 19 41 11 29 & wry ore eee 
150 32 60 30 32 26 28 4 90 2 
170 47 70 22 63 20 7 2 100 25 
295 74 200 58 81 46 119 12 95 16 
891 4 831 a 566 4 OT We oan > ee, 
60 15 60 15 36 13 24 | Saas eae 
69 il 69 il 40 2 29 - Wb exatmedsabarsunen es 
315 88 308 87 202 42 106 45 7 1 
Washington.......... 123 119 119 119 55 112 64 7 38 ee 
West Virginia......... 182 180 aera ge Re = Scocthbas 
Sean 553 151 444 100 163 21 281 79 109 51 
RE i Me henrenaen Se Gkeascanawe fee ree Seer aS Eee 













































® Preliminary. 
! Excludes mutual savings banks, on a few of which some checks are drawn. 
* Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including ‘‘banking facilities” 
at military reservations (see footnote 4, p. 241 of the BULLETIN for February 1948). 
Back figures.—See Banking and Monetary Statistics, Table 15, and Annual Reports. 
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; 
Tables on the following pages include the principal available statistics of current significance relating 

i" to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and commercial 

: bank statements and official statistical bulletins, some data are reported to the Board directly. Figures 

on international capital transactions of the United States are collected by the Federal Reserve Banks 
‘ from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu- 

= ; lation of November 12, 1934. Back figures for all except price tables, together with descriptive text, 
: may be obtained from the Board's publication, Banking and Monetary Statistics. 
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{In millions of dollars] 


GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


































































































Ar- Czecho- 
United Bel- Co- Den- Ger- Hun. 
End of month | Sates =. gium Brazil | Canada| Chile |; bia | Cube = mark | ©sypt | France many | Greece oury 
1939—Dec.. 17,644 474 609 40 214 30 21 1 56 53 55 2,709 29 28 24 
1940—Dec.... . 21,995 416 | 734 51 27 30 17 1 58 52 52 | 2,000 29 28 24 
1941—Dec.... ./22,737 497 | 734 70 5 31 16 1 61 44 52 | 2,000 29 28 24 
1942—Dec.. .. . |22, 726 614 | 735 115 6 36 25 16 61 44 52 | 2,000 29 28 24 
1943—Dec..... 21,938 838 | 734 254 5 54 59 46 61 44 52 | 2,000 29 28 24 
1944—Dec.... .|20,619 > eee 329 6 79 92 111 61 44 52 | 1,777 29 28 24 
1945—Dec.....|20,065 | 1,197 | 716 354 | *361 82 127 191 61 38 Ege Sa Cpe eee 
1946—Dec...../20,529 | 1,072 | 735 354 | *543 65 145 226 61 38 53 _ {3S eee 24 
1947—A 20,774 807 | 634 354 $3 98 gg etree 32 53 gyre Parery 27 
y 20,933 749 | 639 354 7 53 92 Se Bisnaves 32 53 SP AcescsEnsiebad 27 
= 21,266 635 | 643 354 8 45 93 chess 32 53 lis cnedilaashea 30 
uly 21,537 5i4 | 644 354 6 46 87 | 2a 32 53 EL  caial radia 30 
Aug. 21,766 491 | 649 354 7 45 ee Foot engage 32 53 St Linettitws kes 30 
Sept 21,955 451 | 650 354 8 45 89  Y ese 32 53 | | eet Ge ae 33 
Oct... .|22,294 367 | 599 354 6 45 83 Se Binks ki 32 53 OES veukicnsres 33 
Nov....|22,614 323 | 593 354 7 45 84 ET ewes bei 32 53 BS cicpiclleouedes 33 
Dec... ..|22,754 322 | 597 354 | 2204 45 83 oi ate 32 53 og SRRGED SAT ee 34 
1948—Jan...../22,935 313 | 593 354 is, 2 84 2 ae 32 Toe | RS ae 34 
eb... .|23,036 296 | 578 354 7 | 45 7 eS ees 32 53 She se See 34 
Mar... .|23,137 |....... Ge Bee! Bie PB Tv wko coon ie Biss ‘| OPER dow ce 34 
” . Iran Nether-| New Nor- Portu- | Ruma- | South 
End of month | India (Persia)| Italy Japan | Java | Mexico)"). nds |Zealand way Peru | Poland gal nia | Africa | SPain 
1939—Dec.....} 274 26 144 164 90 32 692 23 81 20 +84 69 152 |) Sea 
1940—Dec..... 274 26 120 164 140 47 617 23 75 8 FF 59 158 a 
1941—Dec.....| 274 26 124 | 4164 235 47 575 23 58 oe. Uittncis 59 182 366 42 
1942—Dec.....} 274 34 ee eee 3216 39 506 i ees Be ieecdabe 59 203 634 42 
1943—Dec.....| 274 92 | eet ee 203  § eos Fe erase 60 260 706 91 
1944—Dec.....| 274 128 SD RRR Gear 222 500 Ie Sy: ff eee 60 267 814 105 
1945—Dec.....| 274 131 EE i Sb + Ss 294 270 23 80 S Ceres 60 269 914 110 
1946—Dec.....| 274 127 i Slee pee: 181 265 23 91 a Re pptet ce core: 939 111 
1947—Apr.....| 274 132 i ae Seen 149 197 23 77 eae eee ee 798 111 
May....| 274 132 EE ee pede 141 196 23 77 ae SRI BreRee SIRs 788 111 
i. oot Bee 133 oo eee, 131 190 23 77 7 PS verdse ieteere 757 111 
cat Se Bevcndis wee tee 98 190 23 77 i Sea: ees ee 752 111 
Aug.....| 274 127 her es Sept 99 190 23 77 | 8 eee ee pe 775 111 
Sept....| 274 127 ee ee 100 190 23 J RP SOS ets Fite e 805 111 
Oct.....| 274 127 i] ere tere 100 191 23 73 7 Sees See: cee. 804 111 
Nov....| 274 127 Sp Riegel 100 223 23 72 i ae Seated: see 796 111 
Dec.....| 274 127 EE Ree 100 231 23 72 Dt SE PI errs 762 111 
1948—Jan.....| 274 |....... aa S Daas 96 220 23 70 ORS Sey ee 
te eB |. RA Re See aR a 86 209 23 69 Oe Re le ae i ivesced 
a RR a er Ute i Saat SOE Faveeccddanvcces i ee Sees Se eP BERISe 
Switz- United | |, Other Go 2 i i 
Swe- Tur- n Uru- | Vene- | Yugo- vernment gold reserves! not included is 
End of month | ‘Gen lands key — guay | zuela | slavia | 3-1-5. tries® previous figures 
s United 
1939—Dec.....| 308 549 29 71 68 52 59 7 178 United | “2 Bel- 
1940—Dec.....| 160 502 83 1 90 29 82 12 179 | End of month | States ame France! gium 
1941—Dec.....| 223 665 92 1 100 41 4183 12 166 
1942—Dec.....| 335 824 | 114 1 89 i Saar 21 185 
1943—Dec.....| 387 5965 161 1 121 | oe 45 229 1938—Dec..... 80 2759 | 331 44 
1944—Dec.....| 463 1,158 | 221 1 157 3 Be ee 37 245 1939—Aug.....]....... 9876 | 4460 |...... 
1945—Dec.....| 482 1,342 241 1 195 aee~ G, édvaee 39 247 D OR 17 
1946—Dec.....| 381 1,430 | 237 1 | 200 2 eae 32 240 — ~ cert aeeee i 
1947—Apr......| 217 | 1,427 | 226 1] 194 | 235 |....... 27 | 240 | 1941—Sept.. = ome reer" 17 
ay. 190 | 1,416 | 207 1 192 Stoke 27 240 eth FO Rheeg peels i 3 
June. 168 1,355 191 1 189 _ ga SSASS 27 240 1942—Dec...__ oo wapdeepge ait bee 17 
| “ae 144 | 1,370] 185 1 189 SS i adie ane 27 240 | 1943—Dec. Rh cheered id an 17 
Aug.. 126 | 1,373 | 174 1] 183 FR ae 26 240 | 1044—Dec. | 12 |82.354'| “2ia°'| 47 
Sept.. 93 | 1,386 | 169 1 183 | 9 oie 29 240 | 1945—Dec.. 18 |§2°341| 457 17 
lincias 101 1,389 | 169 1 177 | Ree 28 240 | 1946—June.._. 71 |82°196 
Nov.. 101 1,372 170 1 175 Et, eer 30 240 Sept.... 113 52°535 eye Raden, Mies. 
Dec.. 105 | 1,356 | 170 S cake a ee 30 240 owe Ry) eebbeb: pane: 
1948—Jan...... 104 | 1,352 171 2 Re ge ee ee 33 | 9240 1947—Mar....| 163 [2,345 }.......].... os 
Feb...... 101 1,353 171 ay RRSP Se. Be stewes 35 7240 Fe © e | eee atte 
Mar..... 97 |..--+--| 171 | ly er Ma ae 40 7240 ie 2. | eager See 
Te a Sv Ck epee 








» Preliminary. 


1 Estimated dollar values derived by converting gold at home in amounts up to 1224.4 
million pesos at the rate of 3.0365 pesos per U. S. dollar and all other gold at the rate of 3.5447 
pesos per U. S. dollar. 

*On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance, except for 
December 1945, December 1946, December 1947 when gold holdings of Foreign Exchange Con- 
trol Board are inciuded also. 

+ Figures relate to last official report dates for the respective countries, as follows: Java— 
Jan. 31, 1942; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 

‘ Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- 
rately. 

§ Beginning December 1943, includes gold holdings of Swiss Government. 

* For list of countries included , see BULLETIN for June 1947, p. 755, footnote 7 

? Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

Nore.—For gold holdings of International Fund and Bank, see p. 600. For back figures, 
see Banking and Monetary Statistics, Tables 156-160, pe. See 536-555, and for a description of 
figures, including details regarding special internal go ers affecting the reported data, 
see pp. 524-535 in the same publication. 
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1 Reported f+. infrequent intervals or on de- 
layed basis: U. § oe Stabilization Fund 
(Special A/c No. 1); K.—Exchange Equali- 
zation Account; NAF on, Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 Figure for end of September. 

* Reported figure for total British gold reserves 
on Aug. 31, 1939, less reported holdings of Bank 
of England on that date. 

« Figure for first of a 

* Gross official holdings of gold and U. S. 
dollars as iat by British rr, Ue 
British hol and private) of S. 
dollars, as yt by banks in the United 
States are shown in table on p. 597. 


Note.—For details regarding special internal 
gold transfers affecting the British and French 
institutions, see p. 600, footnote 4, and p. 601, 
footnote 11. For available back figures see 
Banking and M. Statistics, p. 526, and 
BULLETIN for November 1947, .. 1433; June 
1947, p. 755; February 1945, p. 
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” — Production reported monthly 
ry Year = production} Total |} Africa North and South America a Other 
mene outside | reported || South Te, Belgian | United| Can- Mex- = Chile | Nica- | Austra-]y 0 aioe 
_s U.S.S.R.! | monthly |} Africa | desia_ | Africa? | Congo® | States*] ada’ ico bia ragua’ | _lia® 
+ ; $1 =15*/m grains of gold */w fine; i. ¢., an ounce of fine gold= $35. 
24 Pee eye 1,136,360] 958,770||425 ,649| 28,532] 24,670) 8,470|178,143|165 ,379| 32,306] 18,225] 10,290) 1,557] 54,264) 11,284 
4 208 ,705 28,009} 28,5: 196 ,391/178 ,303| 29,426] 19,951) 11,376) 3,506) 56,182) 11,078 
4 297 ,34 862/210, 109/185 ,890) 30,878) 22,117) 11,999] 5,429) 55,878) 10,157 
4 1,288, . -|209,175|187 ,081| 27,969) 22,961| 9,259) 7,525] 51,039 940 
a eR EE Ae eS . |130 ,963|169 446] 28,019) 20,882 " 8,623) 42,525) 8,960 
ia |) ee ere 48 ,808)127 ,796| 22,055| 19,789} 6,081) 7,715) 28, 8,820 
TR 6 ee 0 eee Cee 35 ,778|102 ,302| 17,779) 19,374) 7,131) 7,865) 16,310) 6,545 
Se | ee cee 32,511) 94,385|.......| 17,734) 6,282) 6,985) 16,450) 5,950 
Tn |e (Teeter Coe 51,182 ‘ . ee 15,301} 8,068) 6,357) 21,595} 4.585 
300 «CGA eee were eleeeeeeees ‘ 81,219}107 ,432|.......] 13,406]....... 7,403) 24,605) 6,055 
6 i  QQPoORS a oitecccsites 5,500} 9,235]....... 1,273 856 555} 1,820 490 
5 ll Gee sed eeenheuss 6,246) 8,921]....... 1,464 540 610} 1,820 560 
> i | « ae eietesbanke 7,220) 9,412).......] 1,130 528 502} 1,785 525 
33 ode 6,117) 9,418)....... 553 520} 1,890 490 
fe . . SS sew onde chechods< 7,319 ~149].......] 2,112 $13 636} 3,220 560 
34 _ + <fSids ch ob sens Sail 7,033} 9,131]...... 1,079 410 684; 1,960 490 
34 _ °}&x«%‘ SS ieckusweane 6,979) 8,668].......] 1, 530 658; 1,925 490 
34 [— (Ge eeneiehsescns cpa 8,1 FO 915 424 679| 2,065 420 
re ore 6,243} 8,826)....... 945 383 742) 2,065 525 
ae = @4 © >. SRR atleddiscs eche cba 7,281) 9,614].......]  680).. anece 672) 2,030 490 
= se nus aS cb vcd o'dee ; 2 SRE Eee rere 648) « 1,925 455 
ain — @ «=——i“‘(«t«‘«“ I ene calc a Siawe nes let sehs do bernastocet ses GE cvscess 420 
—s , Gold production in U.S. S. R.: No regular Government statistics on gold production in U.S. S. R. are available, but data of percentage changes 
Saul 4 irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
2 i production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 
42 ; 1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal 
: Statistics. 
a. : ? Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold 
10 Coast only. § Beginning May 1940, monthly figures no longer reported. 
il Until July 4, 1946, includes Philippine production received in United States. Annual figures are estimates of the United States Mint. 
? Monthly figures are estimates of the American Bureau of Metal Statistics, those for 1946 having been revised by subtracting from each monthly 
il figure $475,641 so that the aggregate for the year is equal to the annual estimate compiled by the United States Mint. 
11 * Figures for Canada beginning 1946 are subject to official revision. Beginning Apri] 1942, monthly figures no longer reported. 
11 ; 1 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. i 
11 t ® Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December 4 
il i 1943 they represent total Australia; beginning January 1944, Western Australia only. 8 
11 5 * Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 
i ‘ Note.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 
of : 233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries 
in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543. 
teas: GOLD MOVEMENTS 
— UNITED STATES 
is [In thousands of dollars at approximately $35 a fine ounce] 
—_—— Net imports from or net exports (—) to: 
el. 4 Year sain aa | Other | Phil an 
a ‘ e | See el Ar | pime | Aus- | South other 
F mo er- er- | Canada ‘gen- | Mexico | Ameri- ae > uth | India 
al i lands | 2" | jand | tine can Re-| Re. | ‘T#lia | Africa an 
44 { publics | public 
“ : 1942 ae eH 5 208,917 99] 40,016, 39,581] 321] 528| 4,119] 129] 20,008 
+ a : 1943 spesves beoudbs sevnsleccees | 66,920) -10,817| —3,287| 24,306)...... 152}  30i|...... —8,731 
1944 |-845 3921 —GDS,483)..0.0..|-ccccesleccccesfeceoess Wes | 46,210) -50, 268-109 ,695|-58,292)...... 199] 3,572] ..... 18,365 
i? : 1945 e GEE: babso fp cccccche séceschobeuus smears | §3,148 —5) 15,094\-41,743 103 = 357| .... (133,471 
17 ; 1946 . —-6 leeeees| 344,.130)-134,002 3.591 —403| —156 41/118 S50 -2,613/2-18,083 
17 1947 5 27,990, 1) 445,353) 335,505) —7,110) 10,684-3,508 124410,691-4,423) * —338 
7 1947 | 
ne All Se ees eee i Rhames clos cae « 26,341)........ | —9,793, 2,898 122 11) 26,376, 1,390 —515 
= May | 190.790 FB cane |e cence clnesccecles AR nik eg ol | 26,442) 9,485) 262| 14,867, —87]....... 80,446) —78) —1,529 
oil jon lee wee | ad obee | 1, $2,913) 94,601) 217; 1,425) —70)....... 53,228) —334 —638 
« uly en - QR. ~ -Becdocédeehee . eons ip ees | 51,820) 102,405) 282; 1,489 -1,119)....... 60,081; —551, 4 5,233 
- Aug. | MES Sete -onppe Ean liil:| "2)220, 90,463} 330, = 94-1543)” 47) 16,042)......| 44/221 
: Geet. | GRP) SE Bs 6 bees eeceesl  F rere 499° 23,444 242) 1,2 — 286 28) 37,76)......) 410,215 
, Oct. 8: eee eee | 14,088 —7) 552) 48,190) 152) 1,073) —56 40 , eee 4497 
bad : Nov. em. NO | 63,697) 56,849) 103, 1.434, —252 19 Di saned 997 
de : Ss < SOQ Soe es ae Sores 37,735, 35,436 208; 2, 126, 85 Wennecedeadade 1,026 
| | | 
pond 1948 | 
tion ; Jan. ' , .¢' = re 31) 458, 12,009 201; 2,418 74)....... | 32,991)...... —5,982 
eb.P SE Bee ccccclssccees Tre  ,. ee 211] 1,102) —289) 227) 23.674)...... —1,300 
t Rests ODE... Swe aciel: Cs oowevlsbienbecki auntie —19,660........) 271; 2,673-1,279 6 40,888...... —5,161 
rves | | | | | | 
3ank » Prelimi 
reliminary. 
‘ Includes $133,980,000 to China and $509,000 from other countries. 
Ls 2? Includes $33,728,000 from U. S. S. R., $55,769.990 to China, and $3,949,000 from other countries. 
total * Includes $27,885,000 from U. S. S. R., $14,000.000 to China, and $14,223,090 to other countries. 
1. Ss. ‘ Includes imports from U. S. S. R. as follows: July, $5,626,000; August, $5,627,000; September, $11,287,000; October, $5,346,000. 
nited lente back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 
: Du Dlication. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
(Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 
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1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and deposit accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by central 
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve 
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the 
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.). 

2 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. 

+ Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction 
and Development. (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.) 

4 Includes inflow of 74.5 million dollars resulting from purchase of domestic securities by international institutions. 

Note.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see 
BuLLetTIN for September 1945, pp. 960-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
[Net movement from United States, (—). In millions of dollars} 
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
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TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
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1 Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of international institutions. 
? Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 
* See Table 1, footnote 3. 
*See Table 1, footnote 4. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Costinued 














TABLE a ag moe SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of Foreign Securities Owned in U. S. 
United Neth- | Switz- 
Other Total Can- | Latin 1 All 
From Jan. 2, 1935, through— Total — France 7 = Italy Europe|| Europe | ada [America Asia other! 
1939— Dec. (Jan. 3, 1940)........... 725. 125.5 42.1 29.4 45.0 27.6 | 225.6 495.2 | —7.6 | 184.0 42.8 11.3 
1940—Dec. (Jan. 1, 1941)........... 803. 128.6 43.4 31.0 46.0 28.1 | 232.9 510.0 25.0 | 202.3 53.0 13.5 
Th. 0556 4.9%04 eo tesseens 855. 127.6 51.6 31.5 44.3 28.1 | 238.4 521.3 35.4 | 221.1 61.2 16.6 
nsdn cones ont conseen* 848. 125.4 52.4 31.6 44.9 28.0 | 244.1 526.3 | —3.0 | 245.4 61.5 18.0 
 nnns 65g 006s eehes wee 925 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9 
PPT Mivccescosecenvcenedees 1,019 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0 
jt Mb ccs cheese cosesetecnd 972. 117.7 $1.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0 
ee oo oe oon 6 0 eine wreted aati 1,237 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 ov 
— tdeo ues enee thontawrs ° . 98.1 50.0 24.7 31.5 27.0 | 261.8 493.0 | 290.0 | 453.2 61.0 10.9 
Diath cesceges sanhnuhe 1,229. 101.3 49.9 23.6 31.8 26.8 | 264.6 497.9 | 218.9 | 457.6 61.1 —5.7 
i tvsntaceesseneudeeeens 1,282. 101.4 50.1 22.8 30.9 26.8 | 265.1 497.1 | 253.7 | 464.4 61.1 6.4 
te Tress 1,341. 102.9 50.0 22.5 31.9 26.9 | 257.7 491.8 | 309.5 | 468.2 61.0 11.1 
i @c.en0 eee ctneannseud 1,380.7)| 103.6 49.6 2.2 31.4 26.9 | 258.3 472.0 | 358.8 | 474.2 61.0 14.7 
june ih endpscoskhtecensehawe 1,398. 105.7 49.5 1.7 31.2 26.8 | 265.4 480.4 | 374.7 | 478.8 61.1 3.0 
i iiekeénorépechenee Get 71,177.3)]| 104.2 48.3 a 31.2 26.7 | 266.4 477.5 | 389.1 | 481.8 61.2 |*-232.2 
Di teks ncccsvecenneeete 1,193. 104.3 47.9 2 30.1 26.7 | 267.3 476.5 | 397.0 | 488.0 61.4 |—229.3 
i cwihcs xae hie omnes etal 1,230.3)} 101.5 47.9 —1.1 26.5 26.7 | 267.9 469.4 | 417.3 | 507.9 61.3 | —225.6 
te RR eae te ee 1,243. 99.1 47.5 —2.6 22.7 26.6 | 267.8 461.1 | 421.9 | 523.3 61.3 |—224.0 
i chs deen eee bandon 1,254.5]| 96.9 47.2 —3.3 18.8 26.5 | 267.9 453.9 | 427.2 | 534.0 61.6 |—222.3 
PSS eee 1,274.9)| 94.9 47.1 —-3.9 16.3 26.5 | 273.8 454.7 | 441.8 | 537.6 61.6 | —220.9 





TABLE 6.—DOMESTIC 
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SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 

































































Net Purchases by Foreigners of U. S. Securities) 
United Neth- | Switz- 
ve -: Other Total Can- | Latin . All 
From Jan. 2, 1935, through Total ie France Ai , Italy Europe|| Europe | ada {America Asia other! 
1939—Dec. (Jan. 3, 1940)........... 1,133.7 328.1} 76.6 | 227.7 | 344.7 | —4.9 32.2 ||1,004.4 —2.6) 30.1 87.6 14.3 
1940— Dec. ye _ aye 888.7 157.1} 74.4 | 233.2 | 348.1 2.7 35.8 851.3 —18.4) 25.6 17.6 12.6 
TS ee 626.7 —70.1| 74.9 | 236.7 | 336.4 -.1 37.1 615.0 —44.7) 28.1 17.5 10.9 
1942—Dec. 31 sit adiih an qa a haimeueiieanid 673.3 || —77.6| 80.5 | 236.9 | 360.5 -.1 44.4 644.7 | —45.1) 35.2 27.7 10.9 
< | ea ee a 701.1 |}—100.3} 82.7 | 239.9 | 367.3 .6 55.4 645.7 —58.2| 40.5 62.5 10.6 
EE nck nana oaameeeme 911.8 || —125.4| 77.3 | 239.0 | 368.5 1.9 72.4 633.7 —28.1) 54.9 | 240.5 10.7 
P< ccosaseasetéapnts one 798.7 ||} —157.9] 81.7 | 233.5 | 355.4 2.2 68.0 582.9 | —126.6| 81.3 | 251.3 9.9 
SII, . cou caducimeawen «es 464.5 ||—194.9| 74.9 | 207.0 | 337.9 2.1 57.3 484.3 |—143.0] 87.6 26.8 8.8 
ES vc cin ncagedeehen ..+-| 464.4 |} —196.2] 73.0 | 199.4 | 338.4 3.0 56.6 474.2 |—137.1| 84.9 33.4 9.1 
| Sse a & 439.7 ||—197.5| 71.4 | 194.4 | 338.7 —7.0 55.3 455.2 |—141.9] 86.2 32.1 8.0 
SLs wet-e.e-ou aie ae Wate 414.3 ||}—197.9| 71.2 | 188.0 | 338.4 |—15.5 47.8 432.0 | —144.6) 88.2 30.6 8.1 
eet ear 416.7 ||}—198.3| 73.8 | 179.3 | 344.2 |—15.6 46.0 429.5 |—141.9) 90.6 30.3 8.1 
DT codncceesseuanaaun 398.5 ||—200.5} 72.3 | 168.6 | 345.4 |—15.4 45.2 415.5 |—141.0] 86.5 28.8 8.7 
ine Dion ceeeGes tin bab en 393.4 |} —202.7| 71.8 | 158.4 | 343.1 |—15.3 42.6 398.0 |—126.3) 85.3 28.4 8.0 
i ee a 385.9 || —203.5} 71.1 | 149.7 | 351.2 |—15.1 40.8 394.2 |—128.1| 84.2 27.5 8.1 
PMS +s tkeaees tebounee be 362.6 ||—203.3| 73.6 | 129.9 | 350.7 |—15.1 40.6 376.3 | —131.7| 82.7 27.3 8.0 
it tins ye aioe daew oad 338.8 || —204.1| 69.0] 124.4 | 350.4 |—15.1 42.2 366.9 |—141.7| 78.5 27.1 8.1 
CS éinlhen: aan ane abecne a wee 310.0 |} —205.1} 42.9 | 118.0 | 352.0 |—15.2 41.8 334.5 |—142.6| 84.6 27.7 §.9 
SA =: Liter woe andinaehsien 290.0 ||} —205.7} 31.5 | 113.9 | 353.9 |—15.2 42.1 320.5 |—147.0) 82.9 27.8 5.7 
I a aay Se ae ae * 367.0 ||—203.8| 24.7 | 108.7 | 350.9 |—15.0 43.1 308.7 |—139.8) 84.2 28.3 | *85.6 
TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
United Neth- | Switz- : 
r: Other Total Can- Latin . All 
From Jan. 2, 1935, through Total —- France as. -, Italy Europe|| Europe a Por Asia! other’ 
1939— Dec. Gen. 3, 1940) 80.6 19.4 20.1 9.3 17.8 1 4.9 71.6 8.7 1.6] —3.4 2.1 
1940—Dec. (Jan. 1, 1941) 9 17.0 19.9 13.4 16.2 2 7.7 74.3 10.7 9.2 6.0 on 
b 9 16.8 19.9 17.6 13.5 a 7.7 75.7 14.1 3.9 6.3 8 
4 17.4 20.7 17.5 13.7 a 8.5 78.1 15.2 4.2 6.0 9 
8 18.8 21.5 19.9 19.3 3 9.2 89.1 17.6 3.8 6.0 1.3 
3 18.5 23.1 22.3 23.0 3 10.4 97.7 16.2 5.1 5.6 1.8 
. 19.8 23.4 26.0 30.3 4 13.6 113.6 19.5 5.9 3.8 1.3 
7 19.2 20.5 17.5 39.6 4 14.7 112.0 21.5 13.4 4.8 2.0 
4 19.2 20.1 17.3 39.5 4 14.1 110.8 22.1 10.3 5.3 1.9 
.6 19.8 20.0 14.9 39.9 4 14.0 109.0 21.7 18.0 5.2 2.8 
5 17.7 20.4 16.3 41.5 .4 13.8 110.0 20.0 16.3 5.5 2.8 
.6 18.6 20.5 17.3 42.1 13.7 112.7 21.2 19.5 7.0 1.2 
4 18.4 19.9 16.9 40.4 4 13.5 109.5 19.6 18.5 8.0 2 
8 18.9 19.7 18.2 43.2 5 14.0 114.5 19.7 19.0 6.7 1.0 
8 20.2 19.5 17.0} 42.6 . 14.3 114.0 19.1 19.0 6.9 8 
1 18.3 19.4 17.0 43.4 4 14.2 112.8 20.0 23.5 7.1 8 
9 18.7 19.5 16.6 43.0 4 14.3 112.5 20.7 18.7 7.3 8 
2 19.3 19.2 16.9 42.0 4 14.4 112.2 19 5 20 9 6.8 2.8 
1 19.7 19.1 16.6 39.6 4 14.1 109.5 19.0 17.3 6.5 7 
4 18.2 19.1 12.7 38.2 SS 14.2 102.7 19.6 12.9 6.6 m 












































' Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 
? Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction 


and Development. 


(Of the total issue of $250,000,000, $700.000 was sold directly to Canadian purchasers.) 


* Includes inflow of 74.5 million dollars resulting from purchase of domestic securities by international institutions. 


* Amounts outstanding Dec. 31 (in millions of dollars): foreign brokerage balances in United States, 92.1; 


abroad, 26.6. 
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United States brokerage balances 
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For footnotes see following page. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—C ontinued 


[In millions of dollars] 
LIABILITIES—SUPPLEMENTARY DATA—Continued 
Asia and All Other 

































































































; India, Egypt 
China Neth- : : 
Bur- | Brit- Phil- an Union 
and |French er- [a Aus-| New French 
Date Asia | Man- | Indo- ae — oe Japan | lands - ee jo ~{Other = tra- |Zea-|AP8!-)" Mo. of | Other - 
chu- | China| *°™8} 4” wl East a ey | Asia } other!) iia Hand} ©&¥?-| rocco | South 
ota Cey- | laya Todos lands tian Africa 1 
lon Sudan ’ 1! 
= = 1! 
‘ 
1942—Dec. 31 930.0) 360.9) 27.4) 41.6] 13.1 0 4.8) 160.4) 254.7|29.9 -1) 4.8 6.8) 12.1 11.0 91.8 
1943—Dec. 31 1,108.8] 574.2) 27.4) 23.9) 18.2 9 4.1] 110.1} 259.1/35.4 8.3 6.1 10.3 4.5} 124.1 
1944—Dec. 31 1,069.2] 427.3) 27.4) 22.9) 22.1) 1.3 4.0) 110.5) 365.8/23.7 oH 3.5 7.3 4.3 8.3 97.6 1! 
1945—Dec. 31 1,549.6] 582.3) 28.0] 27.4) 33.4) 1.2 4.1) 113.7) 629.1/52.5 -9| 4.3} 18.9) 10.0 6.4) 113.4 
1946—Dec. 31 1,316 431.9} 39.9) 44.9) 43.5) 17.3) 16.6) 127.1] 446.6/54.7 -5| 8.0) 20.8) 14.9) 47.2 96.4 
1947—Jan. 31...| 1,293.5] 428.7; 42.1) 39.2) 42.5} 8.8) 17.2) 117.4) 448.3/60.8 -9| 8.2] 19.8] 16.0] 82.5 89.9 
Feb. 28...) 1,224.2] 389.7| 36.0) 40.8) 44.2) 7.1] 17.7] 116.6) 430.5/56.5 -4; 8.3} 18.4) 16.9) 33.9 90.7 
Mar. 31...| 1,223.1) 373.2} 39.1]) 38.9) 40.7) 7.2) 18.7) 122.9) 447.1)/55.8 .4; 9.6) 19.6) 16.5] 43.7 90.5 
Apr. 30...| 1,193.3] 369.1| 38.4) 39.0) 36.1} 8.3] 18.9} 103.7) 438.9/65.4 -7| 8.7) 19.0) 16.1) 47.3 86.2 
May 31...| 1,153.7] 354.3) 40.5) 41.5} 33.4) 9.6) 18.0) 95.4) 432.2/57.0 -2} 8.7} 20.5) 14.9) 50.0 76.5 
June 30...| 1,147.49 339.1) 37.2) 41.1) 41.2) 8.8) 16.7) 94.9) 448.8/51.0 .8| 8.6] 22.6] 13.9} 39.5 74.5 
July 31...) 1,113.2] 309.6) 36.2) 47.2) 43.3) 11.8) 17.6) 85.8) 452.6/40.4 4) 9.4) 19.4) 13.7] 49.5 79.7 § 
Aug. 31...| 1,091.5} 286.1) 35.3) 44.7) 53.6] 14.6] 17.6) 82.8) 440.3/41.7 .2] 9.5) 21.1] 13.3] 55.5 72.9 ; 
Sept. 30.. 1,065.1] 269.7 8.2) 45.5} 54.4] 13.8) 17.8) 70.8) 464.3/41.7 .5|) 8.3) 24.4) 11.8) 37.6 76.2 i 
Oct. 31...| 1,057.7] 263.3 8.7) 43.6) 55.0) 12.4) 25.5] 59.7) 470.9|39.7 .8] 6.5) 25.8) 11.4) 43.3 73.6 on 
Nov. 30. . 1,064.2] 250.2 9.3) 41.8) 56.7] 16.5} 28.9) 65.9) 476.0/39.2 -8} 6.5) 26.9) 10.2|) 46.3 ta-9 
Dec. 31.. 1,057.9] 229.9 6.5) 39.8) 62.4) 11.0) 31.3) 69.3) 488.6/37.6 -6| 5.9} 25.0) 10.1) 46.4 75.8 ( 
< 
f 
Footnotes to table on preceding page. ; 
1 Country breakdown is for “Official and private.” ( 
? Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries a included under “All other." v 


’ * Re rt dates for these years are as follows: 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940—Jan. 1, 1941. Mi 
jal Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 million dollars, according to the annual report of the Foreign 
Euchanae Control Board of Canada for 1946. 

Norte.—Certain of the figures are not strictly comparable with the cosvenaning Semmes for preceding months owing to changes in reporting x) 
practice of various banks. he cumulative figures in Tables 1, 2, and 3 of “Net — Movement to United States’’ have been adjusted to if - 
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and BuLLE- : 

Tin for March 1947, p. 339, and September 1945, pp. 967-970. : 
























































ASSETS I 
1! 
United Neth- | Switz- | Latin 
Date Total } King- | France| _ er- er- Italy B sae a —_ Amer- | Asia! Al ‘ ( 
dom lands | land ee, oo ica other 5 
1938—Dec. (Jan. 4, 1939)............ 594.0 86.0 10.3 24.2 $.$ 13.5 | 135.4 | 274.9 60.4 99.1 | 144.1 15.5 
1939—Dec. (Jan. 3, 1940)............ 508.7 39.9 4.9 5.7 5.2 11.8 | 104.7 | 172.2 39.7 | 113.3 | 174.1 9.3 
1940—Dec. Gan. My GPP e wie es esces 384.0 23.0 4.2 9 1.5 2.0 69.5 | 101.0 36.0 | 122.7 | 117.8 6.4 
PED Mescdics cd cede es oo 6enet 367.8 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 | 148.3 87.9 9.7 
PE Micintdrbedwdipacecanesss 246.7 12.6 1.3 5 1.5 4 56.3 72.6 34.3 99.7 35.3 4.8 
eS eer eee 257.9 19.9 1.1 4 3.0 4 $2.9 77.6 37.8 | 112.2 26.3 3.9 
US eee ere 329.7 25.9 1.4 3 1.3 3 78.3 | 107.5 28.1 | 131.0 51.4 11.7 f - 
i asks hb nde ree see 392.8 25.4 1.1 36.3 2.9 3 74.6 | 140.7 53.3 | 158.9 29.9 9.9 4 
1946—Dec. 31............0.: 708 .3 47.7 5.7 | 151.0 9.8 16.0 82.8 | 312.9 52.2 | 226.8 | 99.2 17.2 i 
oS eee eee 730.7 50.5 9.9 | 136.6 11.7 14.9 83.8 | 307.3 48.8 | 260.4 | 94.5 19.8 a 
ad rendeerestecnvenees 754.6 39.4 13.0 | 153.7 12.2 17.7 83.9 | 319.8 43.0 | 279.6 85.0 27.1 g 
>. ae 798.4 35.8 15.6 | 155.8 11.4 20.6 92.6 | 331.8 39.0 | 308.6 88.9 30.1 a 
Made ceb occecevenesamhs 801.8 42.4 21.1 51.0 8.3 22.0 | 106.4 } 251.3 36.4 | 381.7 98.1 34.3 ? 
May DSc eN Cp ecarerareaness 880.2 39.6 18.8 39.3 9.5 23.8 | 113.1 | 244.1 36.8 | 438.0 | 127.3 34.0 4 
OS rere eee 933.0 39.3 20.1 49.0 7.8 24.1 | 127.6 | 268.0 36.4 | 424.9 | 173.3 30.5 | 
ins knee caiende ch amnenud 979.2 36.9 21.4 47.2 10.2 24.3 | 138.8 | 278.9 34.0 | 444.9 | 185.0 36.3 ; 
PE eh bd 6 os conde vcvenenees 967 .3 34.1 20.9 45.9 9.8 23.6 | 139.7 | 274.0 32.2 | 451.8°| 177.7 31.7 : 
ck caweccunteheheneds 957.2 29.2 22.1 46.8 9.3 23.2 | 137.9 | 268.6 29.1 | 447.7 | 177.5 34.3 
Eee ere 963.4 33.1 17.6 48.6 6.4 24.9 | 135.4 | 266.0 29.8 | 466.7 | 164.6 36.3 5 , 
i btkwekseccecKmmmen ee 923.9 31.8 14.9 47.2 5.7 23.6 | 135.6 } 258.9 26.5 | 477.5 | 127.7 33.3 4 
Ears seb ets sucrkenernss 960.9 29.2 23.4 49.1 7.0 21.1 | 130.9 | 260.6 27.5 | 514.3 | 127.0 31.5 : 
1 





1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other.” 

_ Nore.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice ] I 

of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942, 
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974. 
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' Less than $50,000. 





International Fund 


Gold. ; 

Member currencies (balances with de- 
positories and securities payable on 
demand): 

United States 
Other members. 

Unpaid balance of member subse riptions. 

Other assets... ; 

Member subscriptions 

Accumulated net income. 





Currency bought * 
Cumulative figures) 


Belgian francs 
Chilean pesos 
Danish kroner 
French francs. . 
Indian rupees. . 
Mexican pesos 
Netherlands guilders 
Norwegian kroner 
Turkish liras 
Pounds sterling 


Total 


| 1948 | 





INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


[Millions of dollars] 




















1947 
| Feb. | Nov. | Aug. | May 
ie aie : 
1,357| 1,356] 1,345] 1,333 
1,559] 1,626] 1,929] 2,030 
3,869) 3,630) 3,304) 3,155 
1,176} 1,309) 1,342] 1,202 
(4) (5 (4 () 
7,961| 7,922] 7,922) 7,722 
*tappe By Me —2 —1 
1948 1947 
Mar Feb. | Jan. | Dee. 
saci Bans 
33.0} 33.0} 22.0] 11.0 
8.8} 8.8} 8.8! 8.8 
6.8| 3.4, 3.4] 3.4 
125.0} 125.0 125.0} 125.0 
28.0 oe. as 
22.5} 22 s| 22.5} 22.5 
68.5} 68.5) 52.0) 52.0 
ss tg 
5.0 5.0 5.0} 5.0 
300.0} 240.¢ )) 240. 0} 240 0 
600.1} 506.2} 478.7| 467.7 
| 





Assets of issue 
department 


Bank of England 


(Figures in millions of 





pounds sterling Gold! 
1935—Dec. 25 | 200.1 
1936—Dec. 30 313.7 
1937—Dec. 29 | 326.4 
1938—Dec. 28 | 326.4 
1939—Dec. 27 2 | 
1940—Dec. 25 > i 
1941—Dec. 31 2 
1942—Dec. 30 2 
1943—Dec. 29 2 
1944—Dec. 27 2 
1945—Dec. 26 2 
1946—Dec. 25 2 
$947—Apr. 30 2 
May 28 2 
June 25 2 
July 30 2 
Aug. 27 2 
Sept. 24 2 
Oct 29 2 
Nov. 26 2 | 
Dec. 31 2 
1948—Jan. 28 2 - 
Feb. 25 2 5 
Mar. 31 2 5 


| 


— ee 


—_—— 


Other 





issets - 


260 
200. 
220 
230. 
580 
630 
780 
950. 
,100 
,250. 
,400. 
,450. 


,450 

,450. 
,450. 
,450 

,450. 
,450. 
,450. 
,450. 
,450. 


, 400. 
,350 
, 300. 








tin Rite sik liek tale de atest > teaciee catia 

Member currencies (balances with de- 
positories and securities payable on 
demand): 

NODS, cis somes 0% 
Other members.............. 
Investment securities (U. S. Govt. obli- 

gations) . 
Calls on subscriptions to capital stoc k3.. 
Loans (incl. undisbursed aurea se: ai 
Other assets. . ebodets cia ek ae 
Bonds outstanding. So Sheds 
Loans—undisburs 
Other liabilities... ... 
Special reserve........... 
SN, Btn ac chs on c.0te « 
Accumulated net income 


* Corrected. 

1 Less than $500,000. 

2 As of Mar. 31, 
in addition, 
in May 1947. 


























1948 1947 
Mar. | Dec. | Sept. | Mar 
4 Giidics « 
165 267 335 420 
914 909 873 624 
410 412 407 148 
5 5 45 411 
497 497 c_ —_— 
7 3 a 
250 250 ane)... 
94 197 a 
2 4 2 
2 oes OS .8..... 
1,653} 1,645) 1,645) 1,603 
1 —1 —2 —1 


1948, the Fund has sold 594.1 million U. S. dollars; 
1.5 million pounds sterling was sold to the Netherlands 


+ Excludes uncalled portions of capital subscriptions, amounting to 


6,610 million dollars as of Mar. 31, 


CENTRAL BANKS 


\ssets of banking department 


Cash reserves 
Coin Notes 
} ol 

sh 6 35.5 
0 6 46.3 
0 8 41.1 
Oo | 8 51.7 
0 1.0 25.6 
0 | 9 13.3 
0 3 28.5 
Oo | 9 26.8 
0 | 9 | 11.6 
0} 1.9 | 11.6 
Oo | 4 | 20.3 
>. + 6.3 22.1 
0 1.0 62.6 
0 1.3 56.1 
0 es P23 
0 2.4 | 30.9 
0 2.5 56.8 
0 2.3 73.7 
0 2.0 89.4 
oO | 1.5 109.8 
0 3 100.5 
0 3 131.3 
0 a 118.6 
0 a 54.4 





| Note 
circula- 
a , tion 3 
counts | Securi- 
and ad- ties | 
vances | } Bankers’ 
aut } sensed = Sewer 
8.5 94.7 424.5 72.1 
17.5 155.6 467.4 150.6 
9.2 135.5 505.3 120.6 
28.5 90.7 504.7 101.0 
4.3 176.1 554.6 117.3 
4.0 199.1 616.9 135.7 
6.4 267.8 751.7 219.9 
3.5 267.9 923.4 223.4 
2.§ 307.9 1,088.7 234.3 
5.1 317.4 1,238.6 260.7 
8.4 327.0 1,379.9 274.5 
13.6 327.6 1,428.2 278.9 
18.0 344.8 1,387.6 303.7 
8.7 353.9 1,394.1 301.9 
20.6 337.0 1,395.0 290.3 
28.6 364.6 1,419.3 301.8 
16.6 332.0 1,393.4 282.0 
14.6 325.9 1,376.5 289 .6 
5.9 318.9 1,360.8 288.8 
4.5 302.1 1,340.5 292.5 
15.2 331.3 1,349.7 315.1 
12.7 274.3 1,269.0 290.8 
11.3 284.3 1,231.6 290.6 
14.4 367.0 1,245.9 314.3 














Deposits 


Public 


= 
e . . e . . ° . e S . 
ASBNOWSOSOS wSwrNnwonuaceen 


= 
N 
om w 





c 1948, of which 2,540 million repre- 
sents the subscription of the United States. 


Liabilities of banking department 


Other 

| liabili 

ties and 
Other capita! 
37.1 18.0 
39.2 18.0 
36.6 18.0 
36.8 18.0 
42.0 17.9 
51.2 17.9 
54.1 17.9 
48.8 17.9 
60.4 17.9 
52.3 17.8 
58.5 17.8 
57.3 18.1 
98.0 17. 
95.1 18.0 
98.3 18.1 
95.1 18.3 
93.4 18.4 
92.1 18.5 
95.9 17.8 
93.3 18.0 
95.5 18.1 
93.0 18.3 
93.3 18.4 
94.3 18.6 











1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, 


when it was officially set 
and three pence. 


? Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 
* Notes issued less amounts held in banking department. 
4On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Excuange Equalization Account; on Mar. 1 
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from 
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 
5 Fiduciary issue decreased by 50 million pounds each on Jan. 7, 
issue see BULLETIN for February 1948, p. 254 


Nore For back figures on Bank of England 
pp. 560-561 in same publication 


Feb. 4, and Mar. 3, 1948. 


see Banking and Monetary Statistics, 


FeperaL Reserve BULLETIN 


at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 


For details on previous changes in the fiduciary 


Table 164, pp. 638-640; for description of statistics, see 
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CENTRAL BANKS—Continued 






























































Assets 
Dominion and provin- 
Bank of Canada ne cial government Deposits Lei 
erling securities 
Oersinn delaras Gold [8nd United Other | Note liabilities 
b me assets |circulation® mae and 
ollars " ominion capital * 
at Other Chatens govern- Other 
ment 
1938—Dee. Bd... cc scccces 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3 
1999—Det. 30... ccccsss 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3 
1940—Dec. 32... ec cecees (4) 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5 
Ce See 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
SORE. BSc cv cc cccvcd ebasseswes oS 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0 
CE Bi 6.6 oo cescicchooendenees .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4 
SPOR Ts bo ccccccceshocceestons 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1 
= 2 rere: Sa oo 156.8 1,157.3 688.3 29.5 1,129.1 $21.2 153.3 29.8 198.5 
el, ee ee 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7 
SOOT, Ts 0 6 6 6 00 6065 ccbeseeoes 1.0 1,186.0 751.2 59.2 1,153.9 542.6 195.7 69.3 35.9 
7 ae Sea 1.0 1,123.0 731.0 41.3 1,148.1 477.6 179.4 58.5 32.6 
>, aa 4.0 1,063.7 716.0 40.4 1,152.6 474.4 105.6 54.4 36.9 
| 9S Sere Ser e 1,081.9 722.6 42.0 1,153.7 468.3 124.1 63.7 37.3 
= Re Vere 2.4 1,141.5 720.3 39.0 1,158.9 515.0 133.6 58.7 37.1 
SR 0 6:6 H0bds 00a seen oetes 1.9 1,088.0 744.7 49.5 1,172.2 481.1 128.2 62.0 40.5 
OG RS ee eee ee 1,136.4 799.4 53.1 1,179.4 548.7 143.4 71.2 46.9 
cS are Ss eer 1.4 1,039.9 820.6 46.2 1,182.3 536.7 84.2 67.0 42.8 
re re ree 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4 
ge ge SEAS ares rere es es ® 931.3 863.2 48.2 1,157.5 538.3 44.6 60.6 41.7 
Dn . 5 656 0dssbeemecostoeese .6 974.4 825.7 47.2 1,156.3 531.8 60.8 75.0 24.0 
ae Eee ee 1 985.2 806.7 62.7 1,180.8 519.2 42.2 86.7 25.9 
Assets Liabilities 
Bank of France satic Advances to D i 
F Foreign —< “ud 7 . Ni “i liabili- 
(Figures in Other ote 
millions of francs)| Gold * ex- assets * circula- ties 
For oc- tion Govern- and 
A _# Special’} Other cupation Other’ ment C.A.R.”| Other | capita 
m. aia _ 
1938—Dec. 29...| 87,265 821 7,422 1,797 7, OBO f... 2.00. 20 ,627 18,498} 110,935) 5,061 |........ 25,595 2,718 
1939 —Dec. 28...| "97,267 112 | 11,273 2,345 De Bo anen an 34,673 ° 151,322} 1,914] ....... 14,751 2,925 
1940 —Dec. 26...| "84,616 42 | 43,194 3,646 72,317 7 23,179] 218,383 41,400 | 27,202 3,586 
1941 —Dec. 31.. 84,598 38 | 42,115 12 4,517 | 142,507) 69,500 22,121] 270,144) 1,517 | 64,580 | 25,272 3,894 
1942—Dec. 31.. 84,598 37 | 43,661 169 5,368 | 210,965} 68,250 21,749] 382,774 0 | 16,857 | 29,935 4,461 
1943—Dec. 30.. > 37 | 44,699 29 | 7,543 | 326,973] 64,400 | 21,420] 500 578 | 10,724 | 33,137 | 4.872 
1944—Dec. 28.. 75,151 42 | 47,288 48 | 18,592 | 426,000) 15,850 35,221} $72,510 .. 2 eer 37,855 7,078 
1945—Dec. 27. |129.817 68 | 23,038 303 | 25,548 000] ...... 39,122] 570,006] 12,048 |... ..... 57,755 | 4.087 
1946—Dec. 26. 1194 ,817 7 | 77,621 3,135 | 76,254 | 426,000) 67,900 47,577| 721,865 Sa Es hbvesec 63 ,468 7,213 
1947—Mar. 27...| "82,817 83 ,613 694 | 85,221 | 426,000) 79,500 58 ,083| 746,266 ae 0 06 d6<0.s 63 ,880 5,02 
. aes 82,817 6 | 85,120 134 | 80,901 | 426, 55,000 |*108,758| 770,670 Mt Eivcenaaee 62 ,304 4,992 
ay 29.. 82,817 6 | 82,221 125 | 88,429 | 426, 63 ,700 }103 ,846| 775,053 St Ee od Stee Oe 66,745 4,599 
une 26... 82,817 6 | 82,983 87,134 | 426, 95 ,000 |119 ,662 0645 834)}........ 76,747 9,040 
fun 31...) "64,817 6 | 99,114 8 | 85,195 | 426, 113,600 }9120,046) 831,587; 792 ]........ 71,329 5.075 
Aug. 28.. 64,817 3 | 97,490 20 | 98,224 | 426,000/124,900 |*105 639] 838,442 . | Ree. 70,651 7,250 
Sept. 25...| "52,817 7 (107,877 130 |101,935 | 426,000)139,300 |103,067| 852,195 | eee 71,299 6,861 
Oct. 30...) 52,817 10 |:08 ,050 250 [132,913 | 426,000/127,800 }'9108,155| 867,700 (gee 81,030 6,502 
Nov. 27...| “65,225 13 [111,368 285 |150, 426,000} 116,000 |4110,303| 879,492 SOP Reon awemed 87,513 | 11,408 
Se ae 65,225 12 137,397 64 |117,826 | 426,000}147,400 |4121,061| 920,831 Mee Es cos ¢e ea 82,479 | 10,942 
1948—Jan. 22%...] 65,225 9 |145,814 64 |125,687 | 426,000/120,700 |°104,474| 891,546 oy a 82,849 | 12,808 
Mar. 25... 65,225 15 |157,997 12 |147,841 426 ,000|155 ,000 |"108,979) 773,199 2 eee. 271,034 | 16,045 












































1 Securities maturing in two years or less. ‘ 

2 Includes notes held by the chartered banks, which constitute an important part of their reserves. 

§ Beginning November 1944, includes a certain amount of sterling and Unit States dollars. 

4On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities ‘see BULLETIN for 
July 1940, pp. 677-678). 

‘ Less than $50,000. 

* Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on ‘ee devaluations see BULLETIN for 
May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 

’ For explanation of this item, see BULLETIN for July 1940, p. 732. 

* By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advarices of 
441, 000 million francs were authorized to meet the costs of the German army of occupatior. 

* From Dec. 28, 1944, through Nov. 20, 1947, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned 
over by it to the National Bank of Belgium on Dec. 22, 1944. Dvring the week ending Nov. 27, 1947, this amount was reduced to 5,039 million 
francs by a payment from the State to the Bank. 

%” Central Administration of the Reichskreditkassen. 

1 In each of the weeks ending Apr. 20 and a ne. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank 
of France; in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, in week ending Dec. 27, 1945, 53,000 
million, in week ending May 2, 1946, 35,000 million, in week ending July 3, 1947, 18,000 million, and in week ending Sept. 11, 1947, 12,000 million 
francs of gold transferred from Bank of France to Stabilization Fund. 

Gold holdings reduced by 12,000 million francs, representing contributions to the International ‘Fund and Bank. An equivalent amount of 
Treasury bonds covering these contributions is shown under “‘Other assets. 

8 Includes a non-interest loan to the Government. which was raised from 10,000 million to $0,000 million francs by law of Mar. 29, 1947. 

“4 Beginning November 1947, includes gold received by the French Government from the Tripartite Commission for the Restitution of Mone- 
tary Gold, of which 10.052 million francs has been pledged as collateral ~~" a loan. 

48 Publication of Bank's statement suspended from Jan. 22 until Mar. 4 

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Rei 
(February 1945), see BULLETIN for December 1946, p. 1424. * 
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| 
Central Bank oe | 1947 Central Bank 1948 1947 
(Figures as of last report (Figures as of last report 
date of month) Mee Feb. Jan. aie. date of month) noel Feb. Jen. Mar. x 
St 
Central Bank of the Argentine Bank of the Republic of Colombia 
ats ee of pases i “.. 
se ene sip v's ress 9 SOR DS .OGe + BC obo coca cccccccccccs -|162, 117/163 ,308/164,311 47 
Other ale and foreign exchange.|....... 2,799} 2,672) 2,227 Other liabilities and capital. . 38,733) 40,387) 38,835 g v4; 
Government securities......... -seees} 1,032) 1,032) @ 939 
Temporary advances to Govt...|.......|....7..}....... NES a 
Rediscounts and loans to banks'.|.... . 14,380) 13,833) 9,356|| Issue dept. (thousands of colones): 
Eee eee 2,575) 2,613} 2,119 Gold. DRUPEMENS Coden occdoen eel, .ccdhccleccocces 11,498) 11,255 
Currency circulation?.......... ee §,379| §,257| 4,110 PE wave cctbescedh.. ovis ols cicse os 20,593) 13.465 
Deposits—Member bank....... ie 8 528 458 531 Contributions to Int'l. Fund and 
Government........ cooeesl 2,988] 12,689 741 ate sctbhscbehensed>chevtite ss 30,321] 30,321 B 
ee Peavsee ale , 186} 12,963/ 11,530)} Loans and discounts...........)  .....|...... 
Other liabilities and capital. . ; a ee) eee 
Commonwealth Bank of Aus- RRR SIRE site ae) ga fae 
tralia (thousands of pounds): | Other liabilities and capital.....|.......|....... 6.723 223 
Gold and foreign exchange 189 652/180 ,046)223 ,024 
Checks and bills of other rbenks. "|. |. | 2,511) 2,533) 2,178||National Bank of Czechoslovakia 
Securities (incl. Government and | (millions of koruny): 
Treasury bills).............. |437 539/440, 237|382 ,956 Gold and foreign exchange *....) |... 4,380} 5,156) 4,999 
_ “ested aaa 27,804) 23,323) 11,813 Loans and discounts...........|....... 12,291} 12,793} 3,599 f 
Note circulation............. 192 643/193 ,643/198 , 680 CE ce os ccccvceset...... 54,861| 54,917|124.525 é t 
Deposits of Trading Banks: | Note circulation—Old.........|....... (®) (%) 931 5, 
Special te ehebbedeine< - 273, 110|269,610|277 , 534 NN vane es 57,020] 56,009] 42,904 j 
elgg: Si apis a sess] 26,904) 23,297) 21,063 i es | PP ISee eannes (9) (*) | 71.665 ; 
Other ‘iabilities and capital. . 1164, 849/159, 590/122 ,693 rer neneee 2,811} 4,998) 9,133 
National Bank of Belgium ng 5 
(millions of francs): National Bank of Denmark : 
GCL ons eabwaubcecveceeere 25,896) 25,348) 25,980) 27,722); (millions of kroner): 
Foreign exchange.........- 13,378) 12,515) 13,307| 9,787) ee ceene 71 71 71 71 
Net claim on Int'l. Fund?...... 544 544 486| 2,464)| Foreign exchange............ 123) 103 100 98 E 
Loans to Government. ....... 49,791) 51,026) 50,982) 50,088) Contributions to Int'l. Fund and | 
Other loans and discounts..... | 7,166] 7,870) 7,883| 3,828) EE stnepessesce. 65 65 oS 
Claim against Bank of Issue... | 64,597) 64,597! 64,597| 64,597 Clearing accounts (net)........ —1| 3 —14 115 
PP s.cieeeodieveene 1,932} 2,240) 2,289) 2,328 Loans and discounts........... 17| 14 20 21 
Note circulation. ............ 77,442) 79,140) 79 736! 74,690) See Cbs vod we'ewe 99) 102 113 70 4 
Demand deposits. .......... 5,241 4,485) 5, 309) 5. 328) Govt. compensation account.... 5 , 530) §,532} 5,571 6,482 i 
Blocked accounts‘. ......... 78,565| 78,572 78. 576| 79,248) OONAT OMIT, 000 0.000000000000. 195 188 192 217 fi 
Other liabilities and capital.... 2,056; 1,943) 1,903) 1,549) Note Giremintion. .....ccccces. 1,527) 1,540) 1,571) 1,506 : 
Deposits—Government . -+-| 1,852) 1,871] 1,873} 1,656 : 
Central Bank of Bolivia— Mone- (Dec. OS 2,573) 2,516} 2,527| 3,760 “ 
tary dept. (millions of bolivianos): | 1947)5 | || Other liabilities ont capital....... 148| 149 145 152 A 
Gold at home and abroad...... . D ceoacat 951 922)| 
Foreign exchange............ 7 Bs ailicits 177) 185 Central Bank of Ecuador t 
Loans and discounts........... BP HELE 280) 316|| (thousands of sucres): e 
Government securities. ....... sia ih ieee 806) 431 Gold. LES Ra 275,243) 275, 168/275 ,084/273 ,196 y 
es Do aie cnn oe wane Pa eee 33) 38 Foreign exchange (net)........ 27.163) 17,043} 22,884) 25,711 e 
Note circulation. ............ Bane ‘| ae 1,848) 1,686 Net claim on Int'l, Fund?...... 16.881| 16,877| 16,877) 16,877 if 
SE ee ERE ee SE ae | 168) 193 Loans and discounts........... 199 ,257\209, 063/211 ,871/202 ,767 : 
Other liabilities and capital..... | 231| 12)| SG 65t. ae 6 Sever. nercee 102, 173/107 ,234|103 , 744/127 ,365 o 
Note a. errr eee ee 303 , 852/306, 296/313, 142/331 ,322 a 
National Bank of Bulgaria * | Demand deposits.............. 243 , 752|245 ,626| 233 ,070|268 ,659 é 
| i} Other liabilities aol capital..... 73,211| 73,463) 84,247) 45,934 ” 
Central Bank of Chile (millions i 
of pesos): | National Bank of Egypt (thou- H 
a ESS ee 1,158] 1,157] 1,164)  239|| sands of pounds): ; 
Foreign exchange (net)........ 130} ‘161| 103}... 2 nt ESS. SE 6,376| 6,376] 6,376 f 
Net claim on Int'l. Fund?...... 3) 3 3) 43 TEES eee & 15,089) 13,480) 15,089 ‘ 
Discounts for member banks... . 1,120) 1,031} 1,031 763 EE Eee 5,263} 6,681) 3,829 i 
Loans to Government........ 805 805) 805| 1,124 British, Egyptian, and other : 
Other loans and discounts...... 1,374) 1,087) 1,171) 1,014 Government securities.......|....... 302 ,873)| 306 ,083)}306 , 508 3 
CG chdcdbaceéanonees 1,239 1 ‘205| 1,214 1,855) oa 6a o yb vee baw ae pe: 29 ,435| 28,701) 24,074 4 
Note circulation. ............. 4,277) 4,012} 3,947) 3, 399) Note circulation. ............. . e+ + |132,982)133 ,530)133 ,792 o 
Deposits—Bank.............. 847 790 751 729)| Deposits—Government........)....... 88,831) 89,684) 85,246 : 
nena acakie 301 255 435 242\| eM ng cd 121 ,310|120, 787/123 ,482 i 
Other liabilities and capital.... . 404 393 358 468) | Other liabilities and capital.....|...... 15,913] 17,321) 13,357 t 
i} 
Bank of the Republic of Colombia . Central Reserve Bank of El Salva- é 
(thousands of pesos): dor (thousands of colones): : 
eee ah nian pe eade 150 ,645|149 , 526/147 ,494/220 250) BR ae 36,741) 36,786) 37,256 
Foreign exchange. . . ~eee | 17,100) 43,173] 57,772) 22,585) Foreign exchange (net)......... qed 46,788) 39,969) 48,289 4 
Net claim on Int'l. Fund#......| 21,867} 21,867| 21,867| 21.867]| Net claim on Int'l. Fund’.......)...... 1,564) 1,564) 1,563 ‘ 
Paid-in capitalh—lInt’l. Bank. . 1,225} 1,225] 1,225] 1.225} Loans and discounts...........|...... 2,646| 4,975) 1,468 
Loans and discounts.......... 129, 595}111,294/102,722) 56,348) Government debt and securities.|....... 5,467 : 5,575 z 
Government loans and securities. |105 , 907/104 ,932/104,349| 84,326) ti an we dé anshanaeepin 1,588 .707| 1,615 3 
Ss, ois ohn ehekenee « 45,444) 46,212! 44,234) 32,7 14)| Note CHOMIBUOM «6 2 sce cccscefe cess: 57 ,402 $7. 259) 56,483 
Note circulation. ........... 270 ,933|274,534/276,517 1235 ,064)| te a hee sn oes 31,907) 27,623) 30,941 
| | | | Other liabilities and capital.....|...... 5,485} 5,581} 8,343 
| 























1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank. 
? By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money. 
* This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the ‘net claim"’ will equal the country’s gold contribution. 
4 Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts. 
5 Latest month available. 
6 For last available report (January 1943), see BULLETIN for July 1943, p. 697. 
7 Beginning January 1948, gold valued at 31 pesos per U. S. dollar, while previously it was valued at 4.855 pesos per dollar. 
8 Gold not reported separately beginning Dec. 31, 1946. 
* Change due to transfers in accordance with the law of July 2, 1947, 












relating to the Monetary Liquidation Fund. 
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tral Bank 


1948 1947 








Cen 
(Figures as of last report 


date of month) Mar. 


Feb. Mar. 





Central Bank 
(Figures as of last report 
date of month) 












Feb. 





State Bank of 
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om X aneeees of di 


eee eee ee eee ee ee es es 
weer we eee eeeee 
ee 


Bank of “Pintnd (millions of 


Foreign assets (net).........- 
Clearings (net)...........++++- 
Loans and discounts........... 


Bank of Greece (billions of drach- 
mae 
Gold and foreign exchange (net) . 
Loans and discounts 





Note sets 2 hall He 
Deposits—Government........ 
Other 


Bank of Guatemala (thousands of 
wea 


Foreign excha: 
Gold contribution to Int'l. Fund.| |... ... 
Rediscounts and advances...... 


BN Sekt dae Gaal ote cee 


National Bank of Hungary (mil- 
"Gold forint): 


Reserve Bank of India (millions of 
rupees): 
Issue department: 
Gold at home and abroad. . 
Sterling securities......... 
Indian Govt. Securities. ... 
BD Gins nn 06-06-0500 00 
Note circulation. ......... 
Banking department: 
Notes of issue department. . 
Balances abroad 
Treasury bills discounted... 
Loans to Government...... 
. eee Ee 


eposits 
Other liabilities anc: capital . 


Central Bank of Ireland (thousands 


of pounds): 
Gold 


fete eee ewe eee ee ee eeeeee 





Loans and discou 


veeeees 829 559 Monetary reserve?. ........... 
ce teees 81 77 ~<a holdings of securi- 
Tee eur? 229 166 didn es) 6.4 664e €2 eee 
i sand discounia: °00000000. 
ae ‘Si pai ye 
mand liabilities............. 
27,229) 27,229) 27,228 iabilities and capital..... 
23625| 22.769] 23.345 Other liabilities and capital 
1,250) 1,250) 1,250|\Netherlands Bank (millions of 
3 Ge \eKS b> 3 guilders): 
10,048) 9,708 et I eee 
30,704) 30,236) 30,471 di ubsidiary coin 
2901] 2.899] 2.777] Foreigs bills. es — 
8,138) 8,233) 5,371 Loans and discounts........... 
14,013 Govt. debt « and securities....... 


9,470 








SNE. nc enesenkenses 41, "113 
Note circulation. ...........:- 43,7 759) 





j ts—Go iin ge Saas 
403] 403314] DP OR densi cle. 77 
60 104 ot Other php theendeneas 488 
1,601) 1,624 11 240 
340 340 340) Other liabilities and capital..... 
200; 184, 413||Reserve Bank of New Zealand 
1,942) 1,962) 1,173\| (thousands of pounds): 
149 122 45 afi stn Ry OR 
130 194 65 Sterling exchange reserve.......|------- 
382 376 393 Advances to State or State un- 
eee OEE aaa 
ROOTES, . occ csicccccceccseeet*?* 
RE EL 
444 444 ” 444 me Sipe naan: eee 
11,353] 11,353 353, Demand deposits.............. enete: 
328 378 37 Other liabilities and capital..... 
368 369 205 
12,868] 12,622] 12,420)2ekof Norway milion of kroner):} 
Fovcign ee ee 
125 123 160) ; 
$,848| 3,717 4,772] Sotittdes. sen enssesseseccececfoeee 
= 34 32 bm eee Quemeet Gam)... ...0.5°****" 
naa Ss on che cadeas venceent* ** 
4 ons ig tt s.can Note circulation...........--.-|" °° °*" 
294) 256) 287) DPC Ee sscceefece 
ED, s-s00% pore cnt? 194 
| Ne ibd 
Fe 646| 2,646] 2,646 Other liabilities ond Cndss st"? ? ** 
40,312) 40,813| 37,568)| 
42,958) 43,459) 40,214) 











Bank of I illions of lire): 
5 teaty Gos ns ) 


reasury 
Other Govt. agencies 


, ' Other assets. .............554- 


Note circulation EOS, Foe 

(Nov Deposits—Government........ 

1947)! eR E e 

eaeanl 41 ie Other liabilities. :-.. 1.2.2.2... 
ee ° Bank of Java? 


Bank of Mexico (millions of pesos): 


nts eeerecerses 











1,458 
65 





Bx 


43, 


67. 





1 Latest month available. 
? For last available report (January 1942), 


May 1948 


3 Includes gold, silver, and foreign exchange forming required reserve (25 per cent 


see BULLETIN for March 1943, p. 278. 





) against notes and other demand liabilities. 


—wr o 




































2,802 
84,938 


31,053 














CENTRAL BANKS—Constinued 









































































































ment. 
* See BULLETIN for December 1936, p. 1025. 
* Before March 1947, included in “Sundry bills and investments.” 


time as the Fund engages in operations in this currency. the “‘net claim"’ will equal the country’s gold contribution. 


Central Bank 1948 $967 Central Bank 1948 1947 
(Figures as of last report (Figures as of last report 
date of month) Mar. | Feb. Jan. | Mar. date of month) Mar. | Feb. | Jan. | Mar. 
Bank of Paraguay— Monetary Swiss National Bank (millions of 
dept. (thousands of guaranies) : francs): ad 
hull in cickth heb +0 60000 Diinhsdhisesetecoetesceses 5,625} 5,624) 5,605) 4,960 
Foreign exchange (net)......... Foreign exchange............. 67 101 131 158 
Net claim on Int'l. Fund! ..... Loans and discounts........... 235) 185 236 80 
Paid-in capital—Int'l. Bank.... OCRGT GOERS... ccc ccccccccess 104) 82 86 84 
Loans and discounts........... Note circulation....... jaivns'eu 4,185] 4,166] 4,150} 3,932 
Government loans and securities. Other sight liabilities. ......... 1,148; 1,123) 1,200} 1,109 
a edas cee webs Other liabilities and capital..... 698) 703 707 240 
Note and coin issue........... 
Demand deposits.............. ‘ 3 é tral Bank of the Republic of 
Other liabilities and capital..... 2,932} 2,729) 2,449) 2,192 babe ¢ (thousands of pounds): | 
Gold ©... cee cece ceceseesees 478 ,550/477 ,961/477 932/653 ,002 
Central Reserve Bank of Peru | Foreign exchange and foreign 
(thousands of soles): | Se avn ccccsdbeeee & .|197 , 766|228 , 291}254 , 807/268 , 831 
Gold and foreign exchange. .... -|107,149| 78,111 Loans and discounts........... 602 , 520/595 , 790/597 , 580/548 255 
Net claim on Int'l. Fund!...... Danae sk cool 20,496) 20,491 SDs davnndecd bee boeses 191 559/193 ,983/196,381/184.704 
Contribution to Int'l. Bank... .|...... | ere .480) 2,480 EN SE OTE 32,953] 31,729] 37,232) 27'451 
Loans and discounts to banks ...}.......|....... 124 , 863)r132,595 INOOS GCMERRIOR. . . wcccccccces 867 , 346/873 ,306|860 , 840/976 765 
Loans to Government. ........]....... Fee een 708 , 129|610, 140) Deposits—Gold............... 151, 802/151, 802/151, 802/182 604 
“Se Weve . .-+++!| 87,562) 65,589 Ser... 20. eee eee 240 ,553|280 , 705/312 ,981/291 405 
Note circulation. ............. Peer Serr > 696 ,098/619 ,008) Other liabilities and capital... . . 243 ,646/221 , 940/238 , 309/231 470 
Se sete ..«++/244,431/201 , 250) | 
Other liabilities and capital..... ‘ Da -1110,150| 89, 147||Bank of the Republic of Uruguay | (Dec. 
‘ (thousands of pesos): 1947)4 
Bank of Portugal (millions of i dhsrodibusencsceses 265 .076|298 611 
escudos) : Se eee 12,525) 12,940 
ES vince eres cedaNbecese . | : 4,618) 5,608 Paid-in capital—Int'l. Bank... 314) 318 
Foreign exchange (net)........ Te ; -| 10,715) 12,127 vances to State and govern- | | 
Loans and discounts........... re , ‘ 397) 387 | Se eer A | ..| 50,783) 16,012 
Advances to Government. ..... o --+++] 1,280) 1,302 Other loans and discounts...... 1182, 378/135 .469 
nase oGehes'r' <0 « ‘ 491 461 SP iicccucecccscece | 263 , 765/381, 169 
Note circulation. ........... ‘ | 8,454) 8,359 Note circulation............... 240, 789/224 268 
Demand deposits—Government |.......|....... | 1,699) 3,066 Deposits—Government........ ; .| 54,802) 37,099 
ee Bpwens 6,443) 7,602 : RRO. ccccevccces: | . .}251,207/252,758 
Other liabilities and capital... . 905) 857 Other liabilities and capital... .. 1228 044/330. 395 
| ' | 
National Bank of Rumania ? | Central Bank of Venezuela (thou- | | 
sands of bolivares): 
South African Reserve Bank | Gold? . ooo cceeescccccecececes 684 ,054/603 ,077|557 , 408/617 ,912 
(thousands of pounds): Foreign exchange (net)........ 63,973} 86,089/108,399| 16,624 
0 RS a , -|110,137|187,751|197,398 Other assets. 2.26. eee eee sees 75 ,653| 83,639) 77,297] 66.862 
ERE RGR -eeee++| 62,344) 53,094) 9,952 Note circulation—Central Bank.|6;7' 532/504 270/590 .006/490 340 
Other bills and loans.......... +++] 87,055} 7,454) 4,092 : National banks.| 3/713) 3/852) 3.893} 6.576 
das itak OS oe dwells «oe -| 14,035) 15,573) 14,041 Depoalte. .... 20022602. ee eeee 145 ,978)145 091/117, 514/171 ,070 
Note circulation... .. 222.222: "7221. 5] 62/820] 63099) 63:137|| Other liabilities and capital... |. 56.457| 29.593] 31.691| 33.412 
DE cidhéws poasibeeescews ; -|203 ,912)194, 184/155 ,929 | | 
Other liabilities and capital.... . 6,839| 6,588) 6,418||National Bank of the Kingdom 
(Dec. of Yugoslavia * | 
Bank of Spain (millions of pesetas) : 1947) Bank for International Settle- | 
SS cea a 1,215} 1,214]| ments * (thousands of Swiss gold 
REE. RR cee 500! §22||_ francs): 
Government loans and securities.|.......|....... 15,568) 15,773 ES EE ee oe eee 122 429/108 ,020/101 510) 82.688 
Other loans and discounts...... ee PRS 10,398; 7,952 Cash on hand and on current | 
og, eee eer ee 3,666 2,659 _ account with banks.........-| 42,637) 20,868] 23,486 9.144 
SESE, CEE er 26,014; 22,390) Sight funds at interest......... 251| 250 496 496 
posits—Government........|......-|.....- 658} 2,307 Rediscountable bills and accept- 
eee apes” Ree 3,870} 2,954 vances (at cost).............. 23,846] 25,288) 27,739) 27,589 
Other liabilities and capital..... 805 468 Time funds at interest......... 15,913] 17,662] 15,506] 12,983 
Sundry bills and investments...| 58.414) 59,406] 60,509| 74.582 
Bank of Sweden (millions of kronor): Funds invested in Germany *. . .|291 | 160/291 , 160/291. 160/291 ,160 
i eiuiia his er hvewesbe 213 223 229 585 ONE GMIBEB. 00002002 s ees eee. 1,161 256 210 496 
Foreign assets (net).......... 308 373 404 453 Demand deposits (gold)........| 17/650} 17,650} 17,665] 18,128 
Swedish Govt. securities and ad- Short-term deposits (various 
vances to National Debt Office*} 2,716) 2,867) 2,702) 2,011] currencies) : 
Other domestic bills and advances 141 111 116 146)| Central banks for own ac- 
i vecccveneoeds 355 364 335| 467 COUNE... eee e eee reeeees 48,463) 17,139) 16,354) 8,110 
Note circulation.............. 2,730| 2,736) 2,734) 2,640 Other.............. PTT Te 8,970) 9,452} 9.290) 1.501 
Demand deposits—Government. 632 633 613 547 Long-term deposits: Special ac- 
ae 103 297 163 118 COUNTS. ......- +. eae Veet eee 228 , 909/228 ,909)|228 ,909/228 ,90% 
Other liabilities and capital... . 268 | 272 276 356 Other liabilities and capital... . .| 251 819/249, 761 248 , 400/242 ,490 
r Revised. 
1 This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 


? For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (Feb- 


ruary 1941), see BULLETIN for March 1942, p. 282. 


* Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. 


4 Latest month available. 


5 Includes small amount of non-Government bonds. 
* Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram. 
? Beginning October 1944, a certain amount of gold formerly reported in the bank's account shown separately for account of the Govern- 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 

































































































Central bank of— 
Date dl Central ee Date Central Rate Date 
Unit Neth- Swit-| bank of — | “Dr. effective bank of— Dr. | effective 
King- France| Cer. ae er- , zer- 30 30 
dom lands 
In effect Dec. 31, Albania:::1.. Mar. 21, 1940 || Ireland:::. 2 Nov. 23, 1943 
TS 2 3 4 2 2 244] 13 | Argentina::r. Mar. 1, 1936 || Italy.... 5 Sept. 6, 1947 
May 90, 8908... ch. ccccckecess fesces De Gta ward ae huvece bcos ee July 3, 1945 apan....... 3. Apr. 7, 1936 
May 13..... eee SOG Fo dvcuktedsé . — ee + pha Aug. 27, 1947 ava..... 3 an. 14, 1937 
May 30........ Fe ae 8 eve Bo fess o0cchocccs of BOMUIBs cccccs Nov. 8, 1940 DUE ..c cops 5 eb. 17, 1940 
Sept. 28. ....e.sfeeeees 3 cecccloces heccccloesechoccces 
Odd, Boo kcvess deed a Sey et SEs oc eancdiwess 
Nov. 25..... ee boc Se Bees Mb ows ah bbe chedeek beseed 
Jan. 4, 1939...}.... Hevipoohdeetochasest .+..+.-| Bulgaria:..... 434) Aug. 14, 1946 || Lithuania::: uly 15, 1939 
ADE. 17 cc ccccecdecocesiococceocos @ Beoseckocoes ++e+--| Camada.tr.... 1 Feb. 8, 1944 || Mexico.... 4 une 4, 1942 
Maw 18. csciceececcclscscoeoees 6 ocho ccce dl GRRoccccccc cs SS Dec. 16, 1936 || Netherlands .| 2 une 27, 1941 
July 6 ° Colombia. .... 4 July 18, 1933 || NewZealand.| 1 uly 26, 194 
Aug Costa Rica::. 3 Apr. 1, 1939 || Norway... 2 an. 9, 1946 
Aug Czechoslovakia} 234) Oct. 28, 1945 || Peru........ 6 ov. 13, 1947 
Sept 
Oct. 
? 
Jan Denmark..... 3%4| Jan. 15, 1946 || Portugal.:::.| 23% | Jan. 12, 1944 
Apr. eee June 8, 1943 || Ru - 4 ay 8, 1944 
May El! Salvador. . Oct. 15, 1946 |} South Africa.| 3 — 2, 1941 
Mar mia.t:.... 4%/ Oct. 1, 1935 |] Spain....... $3 27, 1947 
Mag Finiand:::.... 7\| Feb. 6, 1948 || Sweden... 2 Feb. 9, 1945 
une 
Jan. 
Jan 
Feb. France ...... 2%) Oct. 9, 1947 || Switzerland 134 | Nov. 26, 1936 
Nov &3 Turkey.... 4 July 1, 1938 
Dec. Germany.... 3%4| Apr. 9, 1940 || United King- 
Jan. Greece....... Aug. 16, 1946 dom.... 2 Oct. 26, 1939 
Hungary.:: Nov. 1, 1947 |] U.S.S.R. 4 uly 1, 1936 
Aug. eh eee Nov. 28, 1935 || Yugoslavia 1-4 | Jan. 1, 1947 
t. 
{n o Apr. 30, Note.—Changes since Mar. 31: None. 
1948. 
OPEN-MARKET RATES 
[Per cent per annum] 
Canada United Kingdom France Netherlands Sweden a 
Year and 
Month Treasury Bankers’ Treasury | Day-to- | Bankers’ | Day-to- | Treasury | Day-to- Loans Private 
bills acceptances bills day allowance day bills day up to 3 discount 
3 months 3 months 3 months money jondeposits} money 3 months money months rate 
$$$ << 
oe Oe ee 4.63 4.08 3.84 ee a ee ee 5%-7% 1.52 
Se ee .83 .78 .73 3 Jn ate tebilinn saben anne 3%-5% 1.50 
SO is ccccins céisteneschthen 95 . 86 a = | | hE Beds cocccdhclecedds ts pntanaeeeee 2%-5 1.50 
an en ee ee .38 .28 ae Be) Se Bicusacs cosas édeeete pee 2%-4% 1.50 
1936—Feb........... 1.06 a0 .53 im. 8 . UR Bebe, Biceck acts a cobeese 2%-5 2.37 
1937—Feb........... .78 .55 .53 .75 | Ee eee See 2-5 1.18 
1938—Feb........... .65 33 .50 .75 1g oh SPE BL te 2-5 1.00 
1939—Feb........... .68 .53 .51 .75 = pS Sea hayes: 2%-5 1.00 
1940—Feb.......... .75 1.04 1.02 1.00 fk RR rae sayy 3-5 1.25 
1941—Feb........... .62 1.03 1.02 1.00 SS TS aaa Se ee 3%-5% 1.25 
1942—Feb........... ao 1.03 1.00 1.04 ? ee Sere © eee 3-5 1.25 
1943—Feb........... 51 1.03 1.00 1.10 72 eee ee ee ae 3-5 1.25 
1944—Feb.......... .39 1.03 1.00 1.13 Ce i, ih dhe oo a be eee oe 3-5 1.25 
1945—Feb........... .37 1.03 1.00 1.00 SS 5S Sa Eee 2-5 1.25 
1946—Feb........... .36 .53 51 .63 1.36 1.18 1.00 2-5 1.25 
Co ee .40 .53 .51 .63 1.39 1.72 1.46 2-4 1.25 
1947—Mar.......... .40 .53 51 .63 1.41 1.65 1.19 24-4 1.25 
yea ED 41 .53 51 .63 1.41 1.59 1.11 244-4 1.25 
IE ae mettann .41 .53 51 .63 1.46 1.45 1.08 2 14-4 4 1.25 
POOR, « dic cede .41 .53 .51 -63 1.45 1.46 .86 2-4 1.25 
WG nndssduetide 41 .53 51 .63 1.51 1.52 1.09 244-4 1.25 
| Spo ae 41 .53 51 .63 1.46 1.30 1.00 2%-4h 1.25 
See e .41 .53 .51 .63 1.44 1.08 .75 24-4 1.25 
ae eA 41 .53 .51 .63 1.64 .95 .95 24-4 1.38 
Pt . eccuen 41 .53 51 .63 3 2.12 .93 .74 24-4 1.38 
bb co dander .41 .53 Se .63 2.04 1.13 .53 24-4 1.38 
i 41 .54 51 .63 1 2.02 1.28 a Sesrtsaaen 1.50 
Plas esnmeet .41 .56 .50 1 ee Tipe 1.38 MF Ap ae oy 1.50 



































Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
PP. 656-661, and for description of statistics see pp. 571-572 in same publication, 





COMMERCIAL BANKS 


Assets 












United Kingdom ' 























11 London clearing Money at Deposits Other 
‘banks Figures in’ | Cash | call and | Bills dis- | “J°°U0 | cities! Loans to | Other liabilities 

millions of pounds reserves | short | counted | oSints? customers| assets and . 
notice Total Demand | Time capital 
——— 
366 141 171 758 999 823 324 3,329 2,168 1,161 253 | 
390 142 198 896 1,120 794 325 3,629 2,429 1,200 236 
422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245 ; 

500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250 

536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265 

499 432 610 1,560 1,427 994 $505 5,685 3,823 1,862 342 

466 444 750 1,317 1,455 1,034 465 5,556 3, 1,950 374 

476 435 1,346 1,461 1,064 470 5,583 3,628 1,956 376 

460 430 659 1,350 1,470 1,099 489 $§,571 3,593 1,978 386 

404 451 672 1,330 1,479 1,131 518 5,658 3,667 1,992 386 

475 442 699 1,283 1,488 1,139 $04 5,644 3,668 1,975 386 

479 455 724 1,248 1,492 1,154 473 5,628 3,663 1,965 396 

465 472 758 1,193 1,493 1,155 476 5,615 3,653 1,962 397 

468 | 466 825 1,147 ,500 1,185 487 5,690 3,713 1,977 387 

488 476 799 1,196 1,500 1,205 492 5,767 3,781 1,986 389 

502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396 

1948—January........ 476 460 800 1,217 1,480 1,231 513 5,776 3,821 1,955 401 

February ...... 465 442 713 1,157 1,485 1,280 500 5,642 3,670 1,942 400 






































Liabilities 









Canada 


























































‘ : Security Deposits payable in Canada 
10 chartered banks. Entirely in Canada loans excluding interbank deposits Other 
of month figures abroad | Other | Note liabilities 
in millions On pee Securities assets a a 
Canadian dollars) i er ue from 
Cash a foreign Total || Demand| Time capital 
356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962 
387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049 
471 48 1,156 2,940 744 42 4,395 2,447 1,948 1,172 
550 92 1,211 214 3,611 782 3 $,137 2,714 2,423 1,289 
694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386 
753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525 
695 121 1,555 195 4,239 993 21 6,188 2,569 3,619 1,590 
719 97 1,628 142 4,349 1,035 21 6,356 2,719 3,637 1,594 
631 81 1,664 113 4,162 998 20 6,066 2,383 3,682 1,563 
637 106 1,709 126 4,131 1,041 20 6,152 2,508 3,644 1,578 
645 99 1,761 119 4,110 1,036 20 6,170 2,481 3,690 1,580 
670 82 1,805 116 4,109 1,014 19 6,186 2,412 3,774 1,591 
663 83 2,027 113 3,963 933 19 6,193 2,387 3,806 1,570 
702 93 1,931 102 3,882 1,156 19 6,283 2,531 3,753 1,563 4 
695 92 2,065 107 3,850 1,051 18 6,279 2,569 3,710 1,562 ie 
731 105 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544 ; 
1948—January........ 698 77 1,953 97 3,972 1,029 18 6,281 2,457 3,824 1,526 e 
February ....... 679 70 1,933 108 3,968 1,017 18 6,227 2,346 3,881 1,531 i 













































































France i 
4 large banks. End Deposits Other 
“a month res in Cash a Bills - —_— Other A..4 ee f 
millions of francs reserves count assets an 
’ Total Demand Time —s capital | 
énaed 4,948 99 ,782 18 ,653 190 128,758 126,578 2,180 557 
setae 14,602 13,804 155 ,025 36 , 166 360 | 213,908 211,871 2,037 2,898 
at wae 17,943 18,919 195,177 64 933 392 291 ,894 290 ,004 1,890 15 ,694 12,777 y 
1947—-January........ 17,267 20,241 195,750 67 ,084 18 ,367 295 ,444 293 ,484 1,960 15,767 7,499 j 
e ebruary....... 16,992 19,127 197 ,377 66,114 18,756 | 294,922 292 ,946 1,976 15,720 7,723 
Sarr 19,471 20,677 203 ,451 66,744 20,724 | 305,583 303 ,742 1,841 . 9,103 4 
BET covccccese 18,578 20,877 202 ,425 69 ,670 21,081 306 ,356 303 ,857 2,499 16,772 9,503 H 
Peckecdsnwes 17,516 20,684 | 209,977 68 ,656 22,377 | 311,244 308 ,256 2,988 17 ,606 10,360 ; 
BE cecvceaves 27,316 20,419 196 , 762 73,569 22,866 | 312,289 309 , 137 3,152 17,679 10 ,964 5 
July. ... 21,428 20 , 388 208 ,792 79,789 24,928 | 324,665 321,678 2,987 18,589 12,072 ? 
August.... ..| 21,585 19,464 210,551 80,220 29,200 326 ,393 323,415 2,978 21,932 12,695 
September. . . 20,950 20,451 209 , 323 85,712 31,391 331,219 328 ,438 2,781 23,149 13,459 
October........ 19,696 19,018 211,760 86,269 32,338 330,949 327,997 2,952 23,304 " 
November...... 21,597 20,691 205 ,314 92,010 33,482 333,858 331,059 2,799 23,632 15,603 
December. ..... 22,551 19,410 219,374 86,344 37,291 342 , 166 338,710 3,457 25,175 17,628 : 
: 








1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month, 
except in June and December, when the statements will give end-of-month data. 

? Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 

Norte.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 
for description of statistics see pp. 566-571 in same publication. 
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[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 


FOREIGN EXCHANGE RATES 





Year or month 
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Australia 
(pound) 





Brazil 
(cruzeiro!) 


Canada 
(dollar) 




















NNNHM NKNNNNHNHNNHNH NHN 








Fin- 
land 
(mark- 
ka) 











December... .. 


1948—January.. 
February 








eRe EREREEEE EF 


72.0101 





.8404 
- 8403 
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1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “‘milreis.” 

? Average of daily rates for that part of the year during which quotations were certified. ° A 
* At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates 
in the New York market. The rates shown represent averages for the second half of 1945 and are comparable to those quoted before 1940. 

‘ The rate quoted after July 22, 1946. is not strictly comparable to the “free” rate shown before that date. The average for the “‘free"’ rate 
for July 1-19 is §.1902, and for Jan. 1-July 19, 5.1860, while the average for the new rate for July 25-31 is 5.3350, and for July 25—Dec. 31, 5.3955. 

‘Based on quotations through Jan. 23. * Based on quotations beginning Feb. 10. e 

Note.—For back figures see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. 572-573 in same 
publication, and for further information concerning developments affecting the averages during previous years, see BULLETIN for July 1947, 
p. 933; February 1944, p. 209; and February 1943, p. 201. 





PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


[Index numbers] 












































Nether- 
tend Canada Mexico a ll France Italy Ja lands Sweden ee- 
Year or month (1926 = | (1926= | (1929 = | MORO o | (1938 = | (1938 = | (1933 = [(July 1938-| (1935 = | cpuiy sory 

a aa 100 ge ee 2124 ap Peres 132 150 2126 144 
0 Eee 75 72 95 88 58 65 99 90 296 90 
Dt Cabivatenedstad 80 72 95 89 52 72 103 87 100 90 
ee ae 81 75 101 94 63 80 110 91 102 96 
ES ge 86 85 119 109 89 94 133 108 114 111 
eee 79 79 126 101 100 100 140 102 111 107 
NS cg «atm n witimiecd 77 75 127 103 105 104 155 105 115 111 
i 79 83 128 137 139 121 173 131 146 143 
i ieébscacthetiod 87 90 136 153 171 136 183 150 172 184 
0 OEE ere ee a9 96 148 159 201 153 197 157 189 210 
I. ceed nw eeémehed 103 100 182 163 me. Bandad ae 209 160 196 218 
 cadescws 104 103 227 166 Fay so 233 164 196 223 
ae 106 104 247 169 Sh: . Mids dealt de x 308 181 194 221 
Bites cewss 121 109 286 175 ee SS 1,599 251 186 215 
_ er 152 129 302 192 989 ?5,158 5,103 271 199 224 
1947—April........... 148 123 300 187 847 4,536 3,121 268 197 221 
as i , 147 125 299 189 946 5,203 3,323 268 198 221 

June. 148 128 297 190 904 5,329 3,456 270 199 222 

= ae 151 129 293 193 888 5,779 4,871 272 199 223 
August........ 154 131 292 194 1,004 5,889 6,503 271 199 223 
September. ... 157 134 298 195 1,096 6,202 6,960 272 202 224 
 — saa 159 139 304 199 1,129 6,010 7,833 274 203 230 
November. ..... 160 143 306 203 1,211 5,647 8,599 277 204 232 
December..... .. 163 144 303 204 1,217 ?5 516 8,863 280 °205 232 
1948—-January........ 166 147 302 212 a Ccarweues « 9,144 »279 207 234 
SS eee 161 147 304 217 all RET EE Ee »279 208 234 
| RS 161 147 303 217 2 a a ee eee P235 

? Preliminary. r Revised. 


! The new national index, published by the Central Institute of Statistics, is a weighted geometric average of the prices of 156 commodities. 
The weights are determined on the basis of the total quantities produced and import 


old index. 


* Approximate figure, derived from old index (1913 = 100). 
Sources.—See BuLLetTiIN for July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


in 1938. Yearly averages for 1934-1942 are derived from 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 















































United States Canada United Kingdom Netherlands 
(1926 = 100) (1926 = 100) (1930 = 100) (July 1938-June 1939 = 100) 
en Oth — “y Puan’ Ind Ind Indus- 
er partly chiefly ndus- ndus- : 
ee ,| Foods | commod- a. ..% manu- manu- Foods trial Foods | trial raw A 
P ities factured factured products products | joducts 
goods goods 
eG be Bie wes cabees 100 100 100 100 100 a Sa 
a a 65 71 78 59 64 73 85 ee Mitohuailen anes 
Di beskGdeedde cedtnd 79 84 78 64 66 73 87 i Mebescadeece 
Ddbctdbewess cocdes 81 82 80 69 71 74 92 Sa. [ice codétiiesnscsé 
es See 86 86 85 87 84 81 102 ft Eee See 
OPS Seer 69 74 82 74 73 78 97 at enevedivenvataessearkabeee 
EE eee 65 70 81 64 67 75 97 106 103 112 104 
TE ae 68 71 83 68 75 82 133 138 121 163 126 
1941. 82 83 89 73 82 89 146 156 140 177 148 
DER ddee-csedeunws 106 100 96 85 90 92 158 160 157 175 154 
Deisbideatébhecesee 123 107 97 98 99 93 160 164 157 174 159 
tt chdbiedvadecsis 123 105 99 107 104 OF 158 170 159 179 163 
Dinah endewdéwtecs 128 106 100 "112 106 OF 158 175 172 193 184 
ES 2 eee 149 131 110 r118 109 99 158 184 200 282 261 
RE, nee 181 169 135 "126 130 117 165 207 214 328 276 
eee 177 162 132 123 126 112 163 200 215 316 274 
Diddy dtadeaa 176 160 132 r125 128 113 165 203 206 321 275 
fone beecdecoowen 178 162 131 125 129 116 166 203 205 323 277 
Sih diwemswedietes 181 167 133 126 131 116 168 207 207 337 276 
August 182 172 136 7126 133 117 167 209 204 338 276 
September 186 179 138 °127 134 123 165 213 205 339 277 
ober. 190 178 140 129 139 128 167 218 213 339 277 
November....... 188 178 142 7133 143 131 171 221 227 341 279 
December 197 178 146 °137 145 132 172 222 236 342 279 
1948—-January..... 199 180 148 141 148 137 174 235 9235 340 »279 
ebruary........ 185 172 7148 r139 147 137 181 237 233 7340 7280 
es ewes eee 186 174 148 138 147 137 181 DP Mcbbccdine+6eabchadtipensececs 
® Preliminary. r Revi 


Sources.—See BULLETIN for July 


sed. 
1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 








RETAIL FOOD PRICES COST OF LIVING 
[Index numbers] [Index numbers] 

United | Can Uniced| ietieabi anmeet United | Can- | Kine ee 
- ng- -| er t - - -| er- 

Year or States | ada | dom vy lands | land Year or States | ada | dom iy lands | land 
month (1935—39| (1935—39|(June17} ~ 100 (1911-13| (June month (1935-39| (1935-—39| (June17 = 100 (1911-13} (June 
=100) | =100) 1947 =100) | 1914 =100) | = 100) 1947 =100) | 1914 

= 100)! = 100) = 100)! = 100) 

a 101 98 By AA ee 120 eee 99 98 Dee. Bidaes eed 2132 130 
1937 105 103 ae 127 | Ae eee 103 101 ae -f. deeded 137 137 
SN éwodaa nae 98 104 141 100 130 130 |1938........... 101 102 156 100 139 137 
Rr 95 101 141 108 130 OED Peas raccccess 99 102 158 108 140 138 
ON ee eS 97 106 164 129 150 146 |1940........... 100 106 184 129 154 151 
ere 106 116 168 149 177 CF ae 105 112 199 175 174 
| Ae 124 127 161 174 191 DERG TS oe esnes 117 117 200 175 187 193 
WOGB, cccséen 138 131 166 224 198 ee 124 118 199 224 195 203 
Seer 136 131 168 Taare St Mo wecacndde 126 119 201 | =r 208 
1945... att 139 133 170 oes , F a 128 119 203 an! tisdconen 209 
1946. . nena 160 140 169 Gt iveeceeh 210 |1946........... 139 124 204 nt ‘Mesesces 208 
1947. ~ 194 160 7101 eS eee ee . - |e 159 136 3101 GP Fewccccne 217 
1947-April..... 188 152 168 = aa 216 |1947-April..... 156 131 203 ear 213 
a 188 155 162 BE bc ansaes 220 May....... 156 133 203 we: Bhicacees 216 
| ee 191 158 1161 WE Mais wecess 222 fone benese 157 135 1203 eee 217 
a 193 160 1101 » aaa 221 ae 158 136 1101 _ i Sea 217 
August.... 197 161 99 ge See 222 August.... 160 137 100 1,068 grteeess 218 
September 204 165 100 gy eS 222 September 164 139 101 Dr i. owev.ees 218 
October. .. 202 171 101  - TaFSaY 229 October. . . 164 142 101 SE Bo cccsues 223 
November. 203 174 103 Fr 2S 230 November. 165 144 103 fo aero 223 
December. 207 179 103 Bee Secs vces 230 December. 167 146 104 ke - eae 223 
1948—January... 210 182 104 SY Ws ivcslaa 230 |1948—January... 169 148 104 S088 fio ssecues 224 
February. . 205 186 108 s af eee 230 ebruary. . 168 150 106 +. 7 aa 224 
March.... 202 ie ey k 3) eee ?229 March.... 167 Se. Uneste> PE Us 6520009 7223 












































» Preliminary. 

1 The old index (July 1914100) was terminated on June 17, and this date was used in onerins the June figure. June 17, 1947=100 is 
also the base period used for the new weighted so-called “interim"’ index. For a description of this index see Ministry of Labour Gasetie, August 
1947, p. 255. * Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 

* This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17, 
are 203 for ret ail food prices and 166 for cost of ving. 

Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 
{Index numbers except as otherwise specified] 















































Bonds Common stocks 
Year or month United United United 
Canada * France Canada‘/| United France Nether- 
derived (1935-39 aa (1938= | Nether. (1935-39 (1935-39 | Kingdom | (December | lands * 
price) = 100) 1921= 100) 100) = 100) =100) (1926= 100)| 1938= 100) | (1938= 100) 
Number of issues. . . 15 (*®) 87 50 13 402 100 278 $295 37 
1939 i ae 113.8 98.2 112.3 SS’ Sf aa CS Bi ecesaseve 75.9 ae ae 
1940 ietiie-t 115.9 95.1 118.3 | a ey 88.1 77.4 70.8 7140 naite 
9004 . sca wen sia 117.8 99.4 123.8 Me at sen a dawe 80.0 67.5 72.5 * 308 
PET Se err 118.3 100.7 127.3 2. =a ea 69.4 64.2 75.3 Ge. Bade 
ag MOOT Es 120.3 102.6 127.8 Be) Beso cesantes 91.9 83.5 84.5 540 
06k... eck duceken 120.9 103.0 127.5 i Seer 99.8 83.8 88.6 pe ae 
Sas «cn tovekonnee 122.1 105.2 128.3  , eee 121.5 99.6 92.4 ee Togese 
eo Se 123.4 117.2 132.1 144.6 109.0 139.9 115.7 96.2 875 
Pee ee 121.5 118.5 130.8 132.0 105.6 123.0 106.0 94.6 1,149 202.7 
1947—April........ 122.8 117.9 132.6 138.6 104.3 119.3 104.8 96.6 1,017 201.9 
May. 122.9 118.2 132.9 136.9 104.6 115.2 104.4 97.9 ° 203.0 
fone bes rvecs 122.8 118.6 132.1 135.4 105.0 119.1 105.3 97.5 1,124 201.4 
Mescstses 122.5 119.3 131.1 131.1 105.3 126.0 107.4 98.2 1,135 203.4 
August...... 122.3 119.2 126.4 128.6 106.3 124.5 105.5 92.2 1,265 206.5 
September 121.5 119.0 126.4 125.2 106.6 123.1 104.1 88.7 1,298 218.7 
October...... 120.0 118.8 128.0 122.0 105.9 125.1 105.5 89.3 1,245 225.1 
November. . 118.8 118.5 128.2 121.4 104.0 123.6 107.3 90.2 1,294 212.9 
December. . . 117.0 117.9 130.1 122.2 103.7 122.4 106.2 92.6 1,211 215.3 
1948—January..... 117.4 108 .6 130.5 2S 120.1 107.5 93.9 Ss Sr 
ebruary. . 117.5 108 .6 130.6 SS I eee 114.2 102.2 91.1 1,229 
ee 118.0 103.4 130.0 oe eer eee 116.4 101.5 90.2 ae ee 
» Preliminary. 
! Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the meaty ty ovenee wield for 15 high-grade cor- 
porate bonds. Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks in the 


United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. 

? This index is based on one 15-year 3 per cent theoretical bond. ay averages for 1939 and 1940 are based on monthly averages and 
thereafter on the capitalized yield as talculated on the 15th of ome _—_ 

* Beginning February 1947, this index represents the reciprocals yields for 13 issues (2 eternal government, 2 government, 2 munic- 
ipal, 1 provincial, 3 mortgage, and 3 industrial bonds). From a. 1946 through January 1947 the figures are based on the most representative 
bond for each group. The average yield in the base period (January-March 1937) was 3.39 per cent. 

* This index is based on 95 common stocks through 1944, and on 100 stocks thereafter. 

‘In September 1946 this index was revised to include 185 aorenemen issues, 90 issues of colonial France, and 20 issues of French com- 
panies abroad. See “Bulletin de la Statistique Générale,” September-November 1946, p. 424. 

_ © This is a new index for 37 Netherlands issues (27 indlustrink 5 banking, and 5 shipping shares) and aupsenente an unweighted monthly average 
of daily quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS 

7Average based on figures for 5 months; no data available June-December. 

‘Average based on figures for 10 months; no data available January-February. 


- ee: BuLLetIn for March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p.373; June 1935, p. 394; and Feb- 
ruary + D. e 
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Federal Reserve | Chairman! President A : 
Bank of Deputy Chairman First Vice President Vico Presidente 
a Albert M. Crei Laurence F. Whittemore Robert B. Harvey’ Alfred C. Neal 
Harold D. Hodgkinson William Willett E. G. Hult Carl B. Pitman 
E. O. Latham O. A. Schlaikjer 
R. F. Van Amringe 
New York..... Allan Sproul E. O. Douglas A. Phelan 
, William I. Myers L. R. Rounds H. H. Kimball H. V. Roelse 
oe - 4 gn Ny Rouse 
ter S. Logan . Willis 
t R. B. Wiltse 
Philadelphia. . . . Alfred H. Williams Karl R. Wm. G. McCreedy 
Warren F. Whittier W. J. Davis Robert N. Hilkert C. A. Mcllhenny 
E. C. Hill P. M. Poorman’ 
Cleveland...... George C. Brainard Ray M. Gidney W. D. Fulton B. J. Lazar 
Reynold E. Klages Wm. H. Fletcher J. W. Kossin Martin Morrison 
A. H. Laning* Donald S. Thompson 
Richmond...... W. G. Wysor Hugh Leach R. L. Ch R. W. Mercer 
Charles P. McCormick J. S. Walden, Ir. Claude L. Guthrie? W. R. Milford 
E. A. Kincaid C. B. Strathy 
Edw. A. Wayne 
Rc 2:33 045% Frank H. Neely W. S. McLarin, Jr. P. L. T. Beavers T. A. Lanford 
J. F. Porter L. M. Clark V. K. Bowman E. P. Paris 
J. E. Denmark S. P. Schuessler 
Joel B. Fort, Jr. 
Chicago........ Clarence W. Avery C. S. Young Allan M. Black* John K. Langum 
Paul G. Hoffman Charles B. Dunn Neil B. Dawes O. J. Netterstrom 
Y W. R. Diercks A. L. Olson 
. H. Dillard Alfred T. Sihler 
. C. Harris 
_ 2° eee Russell L. Dearmont Chester C. Davis O. M. Attebery C. A. Schacht 
Wm. H. Bryce F. Guy Hitt Wm. E. Peterson William H. Stead 
William B. Pollard C. M. Stewart 
Minneapolis... .| Roger B. Shepard J. N. Peyton H. G. McConnell R. E. Towle 
W. D. Cochran O. S. Powell A. W. Mills* Sigurd Ueland 
Otis R. Preston Harry I. Ziemer 
Kansas City. ...| Robert B. Caldwell H. G. Leedy L. H. Earhart John Phillips, Jr. 
Robert L. Mehornay Henry O. Koppang | Delos C. Johns G. H. Pipkin 
R. L. Mathes C. E. Sandy? 
D. W. Woolley 
ee in suet J. R. Parten R. R. Gilbert E. B. Austin W. H. Holloway 
R. B. Anderson W. D. Gentry R. B. Coleman Watrous H. Irons 
H. R. DeMoss L. G. Pondrom* 
W. E. Eagle C. M. Rowland 
. Mac C. Smyth 
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Harry R. Wellman H. N. Mangels W. N. Ambrose C. R. Shaw 
D. L. Davis H. F. Slade 
J. M. Leisner* W. F. Volberg 
O. P. Wheeler 
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The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Remittance should be made pay- 
able to the order of the Board of Governors of the 
Federal Reserve System. 


Feperat Reserve Buitetin. Issued monthly. Sub- 
scription price in the United States and its posses- 
sions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Newfoundland (including Labrador), Nicaragua, 
Panama, Paraguay, Peru, El Salvador, Uruguay, 
and Venezuela is $2.00 per annum or 20 cents per 
copy; elsewhere, $2.60 per annum or 25 cents per 
copy. Group subscriptions in the United States 
for 10 or more copies to one address, 15 cents per 
copy per month, or $1.50 for 12 months. 


Feperat Reserve Carts on Bank Crepit, Money 
Rates, AND Business. Issued monthly. $9.00 per 
annum, or $1.00 per copy. In quantities of 10 or 
more copies of a particular issue for single ship 
ment, 75 cents each. 


Dicest or Rutines to October 1, 1937. Digests of 
Board rulings, opinions of the Attorney General 
and court decisions construing the Federal Re 
serve Act, with compilation showing textual 
changes in the Act. 683 pages. $1.25 per copy. 


Bankinc Stupies. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 
1948. 496 pages. Paper cover. $1.00 per copy: 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 


BANKING AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un 
bound), as listed on page 1577 of the December 
1947 Butietin. 


Provisions oF State Laws Retatinc To Bank Re- 
serves as of December 31, 1944. 1945. 30 pages. 


*A more complete list, including periodical releases and re- 
prints, appeared on pp. 1574-77 of the December 1947 BuLLetin 
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Monetary AND Bankinc Rerorm IN Paracuay. 
Includes translation of laws, accompanying re- 
ports, and introduction reviewing the monetary 
history of Paraguay. July 1946. 170 pages. 
$1.00 per copy. 


Ruves OF OrGANIZATION AND Ruces oF ProcepuRE 
(Board of Governors of the Federal Reserve Sys 
tem). September 1946. 31 pages. 


Tue Feperar Reserve Act, as amended to Novem 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 


FeperaL Reserve Cuarts ON CoNnsuMER CREDIT. 
Space for plotting through 1948. April 1947 
edition. 24 pages. 50 cents per copy; in quan- 
tities of 10 or more copies for single shipment, 
35 cents each. 


Postwar Economic Stupies. (8 pamphlets.) 
No. 1. Jobs, Production, and Living Standards. 
No. 2. Agricultural Adjustment and Income. 
No. 3. Public Finance and Full Employment. 
No. 4. Prices, Wages, and Employment. 

No. 5. Private Capital Requirements. 

No. 6. Housing, Social Security, and Public 
Works. 

No. 7. International Monetary Policies. 

No. 8. Federal Reserve Policy. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


Tue Feperat Reserve System—Its Purposes AND 
Functions. November 1947. 125 pages. 75 
cents per cloth-bound copy; in quantities of 10 
or more copies for single shipment, 50 cents each. 
Paper-bound copies available without charge. 


Desits AND CLEARINGS Statistics, THetr Back- 
GROUND AND INTERPRETATION. 25 cents per copy: 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


REGULATIONS OF-THE Boarp oF GOVERNORS OF THE 
Feperac Reserve System. Individual regulations 
with amendments. 
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REPRINTS 


(From Federal Reserve Bulletin except as otherwise indicated) 


Business Loans or Memper Banks, by Albert R. 
Koch. March 1947. 11 pages. 

CoMMERCIAL Bank Activity in ConsuMER INsTAL- 
MENT Financino, by Frieda Baird. March 1947. 
6 pages. 

VALUES AND LimiTATIONS OF CONSUMER FINANCIAL 
Surveys For Economic Resgarcn, by Ralph A. 
Young and Duncan McC. Holthausen. March 
1947. 9 pages. 

Metnops oF Restrictinc MonetIzaTION oF Pustic 
Desr sy Banks. April 1947. 4 pages. 

New GuaTEeMALan Bank Law, by David L. Grove. 
April 1947 Buttetin with translation of new 
Bank Law. 39 pages. 

Term Lenpinc To Business By CoMMERCIAL BANKs 
in 1946, by Duncan McC. Holthausen. May 
1947. 20 pages. 

Revision oF Weexkty Statistics ror MEMBER 
Banks 1n Leapine Citres. June-July 1947. 9 
pages. 

Securtry PLepcep ON Memser Bank Loans To 
Business, by Tynan Smith. June 1947. 17 
pages. 

Survey or ConsuMER Finances—I. Expenpirures 
ror DurasteE Goops AND INVESTMENTS. June 
1947. 17 pages. 

Survey oF ConsuMER Finances—II. Consumer In- 
coMEs AND Liourp Asset Hoxpines. July 1947. 
15 pages. 

Survey oF ConsuMER Finances—III. ConsumMER 
Savinc in 1946 AnD OwnersHip oF SELECTED 
Non.iguw Assets. August 1947. 12 pages. 

Survey oF ConsuMER Finances. From the June, 
July, and August 1947 issues of Butietin. 44 
pages. 

Retart Creprr Survey—1946. From July 1947 
ButtetTin with supplementary information for 
nine separate trades. 40 pages. (Also, Reta 
Crepir Survey—1942, 1943, 1944, and 1945. 
From the July 1943, June 1944, May 1945, and 
June 1946 Buttetin, with supplementary infor- 
mation for separate trades.) 

Tue Srructure oF INTEREsT Rates on Business 
Loans aT Memser Banks, by Richard Youngdahl. 
July 1947. 17 pages. 

Memper Bank Loans To Smart Business, by 
Charles H. Schmidt. August 1947. 16 pages. 
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Business Loans or Memser Banks. From March, 
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Tue Britisn Crisis, September 1947. 12 pages. 
Estimatep Ligui Asset Hotprincs oF INprvipuAts 
AND Businesses. September 1947. 2 pages. 
Francia Position OF MANUFACTURING AND TRADE 
iN Retation To Size anv Prorirasiiity, 1946, 
by Albert R. Koch and Charles H. Schmidt. 

September 1947. 12 pages. 

Revision oF Nationat INcoME AND Propuct Sta- 
tistics. September 1947. 12 pages. 

Srertinc 1s Mutritarerat Trape, by J. Burke 
Knapp and F. M. Tamagna. September 1947. 8 
pages. 

CommerciAL Bank Loans to Farmers, by Tynan 
Smith and Philip T. Allen. October 1947. 13 
pages. 

FinanciaAL Position anp Buyinc PLans oF Con- 
suMERS, July 1947. October 1947. 4 pages. 

Tue Current INFLATION PropLEM—CAUSES AND 
Controts, by Marriner S. Eccles. December 
1947. 8 pages. 

Farm Mortcace Loans at ComMERcIAL Banks, by 


Philip T. Allen. December 1947. 6 pages. 


Farm Propuction Loans at ComMmerctAt Banks, 
by Herman Koenig and Tynan Smith. Decem- 
ber 1947. 8 pages. 


Tue Structure or InTerest Rates on CoMMER- 
ciAL Bank Loans To Farmers, by Richard Young- 
dahl. December 1947. 10 pages. 


Bank Loans To Farmers. From the October and 
December 1947 issues of Buttetin. 36 pages. 
BANKING AssETs AND THE Money Supply SINCE 
1929, by Morris A. Copeland and Daniel H. Brill. 

January 1948. 9 pages. 


ProposAL FoR A SpeEctAL Reserve REQUIREMENT 
Acatnst THE DEMAND AND Time Deposits oF 
Banks, by Marriner S. Eccles. January 1948. 10 
pages. 

Tue Feperat Reserve Cuart Book as AN AID To 
Bank MaNcEMENT, by Charles H. Schmidt. April 
1948. 9 pages. 

STATEMENT ON BEHALF OF THE Boarp oF GOVERNORS 
OF THE FeperAt Reserve System BEFORE THE 
Jornt CoMMITTEE ON THE Economic Report. 
Presented by Marriner S. Eccles on April 13, 1948. 
7 pages. 
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